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anomaly of this position will shortly be modified, since 
£9,000,000 Treasury bills have to be redeemed to-day 
and to-day week, against which £3,000,000 new bills 
are to be issued dated to-day week. Money is already 
plentiful, and though a fair proportion of the maturing 
bills are believed to be held by the Bank or the depart- 
ments, it is evident that the market’s resources must be 
largely increased, and money is thus likely to be ex- 
tremely abundant at a time of year when it is desirable 
that the Bank should have control over the market. 
Turkey made its appearance as a buyer of bar gold 
in the bullion market, and none of the bars that came 
from the Cape last Saturday were secured by the Bank. 
It appears that Turkey has been selling Treasury Bills 
in London and taking the proceeds in gold. Egypt 
also was at one time expected to take a large amount 
to-day, but the latest estimates have been reduced to 
£250,000; the Continental exchanges have been 
moving adversely. The Discount market was weak- 
ened by the abundance of short money ; short bills have 
been in very keen demand, and the three months’ rate 
has come down to 3 per cent. ; the bill brokers, how- 
ever, are still in a very cautious mood. 


* * : 7 


Our New York correspondent telegraphs :—The 
business inertia continues, the financial interests await- 
ing the clearing of the political and railroad outlooks. 
The lessened profits made by the railroads and indus- 
trial concerns check the investment demand. The crop 
prospects are better, both corn and-cotton improving, 
but in view of their late condition they are not free from 
danger of frost. The threatened money crisis is dis- 
appearing. Though firm rates are anticipated, the in- 
terior balances are being freely withdrawn, the senti- 
ment being less pessimistic because the many draw- 
backs have been largely discounted by the better supply 
of cotton and grain bills. 


Our Berlin correspondent wrote on Wednesday 
evening as follows :—‘‘ The money market has dis- 
missed all fear that the Bank of England’s rate will 
be advanced this week, and this fact has improved the 
feeling here. The final return of the Reichsbank for 
August was considerably better than had been ex- 
pected, and in view of the better outlook at London 
there is no visible danger of an advance of our official 
bank rate. Nevertheless, the open market rate has 
moved up to 3.75 per cent. this week, or within .25 per 
cent. of the official rate, and it is likely to rise still 
higher by the middle of the month, when the quarterly 
coupon payments begin. The advance has been occa- 
sioned in part by preparations for these, but still more 
by the fact that much of the paper offering runs for 
only two months, a form which the bill brokers dis- 
like. Longer bills are in strong demand. Money at 
call is bountiful, and rates comparatively easy. The 
expectation is that there will be plenty of money at 
the disposal of the market at the end of the month, 
but rates will nevertheless be high. We are not likely 
to pass the turn of the quarter without seeing an 
advance at the Reichsbank. 


* 


* * * 


o * * 


Our Amsterdam correspondent writes :—Money re- 
mains abnormally dear. For August the average 
bourse rate was 5.17 per cent., against 1.52 per cent. 
in the same month last year, whilst at present 54 per 
cent. is again quoted for day-to-day money and monthly 
loans, private discount standing at 4% per cent. Con- 
sidering the prevailing idleness in most departments 
of the Stock Exchange, it looks as if the market is 
thus expiating its former sins, though increased trade 
demands may also be partly responsible. The figures 
of the last Bank return show an expansion of over 74 
million guilders in loans and discounts, and a decline 
in the surplus metal reserve to 28,000,000 fl, which is 
only little over 50 per cent. of the amount at the cor- 


responding period of last year, and 4,000,000 fl less 
than in 1908. 
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THE ATLANTIC FISHERIES ARBITRATION, 


THERE is no lubricant for the wheels of peace like the 
successful completion of an international arbitration | 
By the decision of the dispute between the United States 
and ourselves about the Newfoundland fisheries, the 
rule of international law is more firmly established, and} 
the comity of nations has become a greater reality. The} 
dispute was an inveterate one. The controversy had} 
passed through bitter phases. The questions involved | 
were of the most delicate sort; they affected the | 
sovereign rights of one of the parties, and so might be} 
considered to affect national honour. It is, therefore, } 
perhaps the most striking tribute that has yet been | 
paid to the growing strength of the principle of arbitra: | 
ton that in referring the matter to a Hague tribunal the} 
Governments concerned were strongly supported by a} 
unanimous public opinion, that the proceedings have 
been marked throughout by the most friendly relations, 
and that the award, although it cannot be equally ac 
ceptable to both sides, has given rise to no recrimina 
tions and to few complaints. 

While arbitration is still in the early stages of its 
development, a nation which is dissatisfied with an 
award has the strong and legitimate consolation of te 
membering that, although it has not got all it —_ 
it has served the higher purpose of advancing @ ie 
cause. In the present case, however, neither party ® 
fall back on this consolation, because neither et 
claim an unqualified victory. The award 1s undoubt- 
edly in our favour on the questions of principle i 
volved; but consideration of thé special eer 
of the case, partly geographical, partly historical, . 
caused the arbitrators to make several exceptions 
practice from the principles which they accept, 
those exceptions confer substantial advantages upon 
United States. ‘ 

It is decided that Great Britain has the right to male 
regulations for the Canadian and Nee 
fisheries over which the United States have roe ‘ed 
the Treaty of 1818, without the consent a a 
aa neler tag onesies ® oh tel reignty 

States, and that this right is inher n plats at | 
favour the chief point at issue. 
welcome to all students of international 
American case claimed that the Treaty of 1818 4 of 
Great Britain of her natural right as a sovereig” 
regulating the fisheries independently of eebts in the 
trol. The United States, it was said, had righ’s, | 
fisheries which amounted to international ies, 28 | 
Now a servitude, or in the term known to Ur ®), | 
easement, is a right qualifying the full property 

of an owner. So, an international servitude 1s 
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the application of such a right in international 
law is contrary to the whole course of development of 
ence, the tendency of which is to recognise that 
rights of sovereignty possessed by an independent 

State over its own territories can admit of no qualifica- 
tion. It is also contrary to good policy, because there can 
be nothing so likely to cause dangerous confusion and 

- cansions as a divided responsibility for government, 
even in a limited sphere. The arbitrators have there- 
fore chosen the wise as well as the strictly legal and 
equitable course in deciding that the rights of the United 
States do not amount to a condominium with Great 
Britain. At the same time, they have taken means to 
secure that whilst the integrity of British sovereignty 
shall be maintained, the treaty rights. of the United 
States shall have ample practical guarantees. It was 
admitted by the terms of the reference to arbitration 
that the regulations to be made for the fisheries must be 
reasonable, appropriate, necessary, and equitable. The 
award delegates to an expert Commission the question 
whether the existing regulations answer to this descrip- 
tion or not; and it also recommends the parties to in- 
stitute a permanent Commission under a_ neutral 
arbitrator to decide upon the reasonableness of any 
future regulations. There can be no doubt that the re- 
commendation will be accepted, and that the vexed 
questions which have given rise to such long-continued 
disputes will be removed once and for all from the 
danger zone of diplomatic friction. Thus the effect of 
the award is that Great Britain establishes her claim 
to be sole legislator for the regulation of the fisheries, 
subject to the decision of an impartial tribunal that her 
enactments are reasonable. Her position may be com- 
pared to that of a legislature of a State with a written 
constitution, whose enactments are subject to the de- 
cisions of a court of law as to their constitutionality. 

The second point at issue involved that time- 
honoured bone of contention amongst international 
lawyers—the nature of bay. Here, also, the British 
contention prevails. It is decided that the limit of 
territorial waters follows not the coast line, but a line 
drawn across the bays where they cease to be bays, 
but with a special limit in width of ten miles. 
The arbitrators are not content, however, to lay down 
an abstract rule of law, without considering how it is 
to be applied to the particular circumstances. They 
have exhibited, in fact, a knowledge of actual condi- 
tions and an amount of common sense in dealing. with 
them which, without disrespect, may be said to be 
a rare phenomenon amongst international lawyers. 
The coasts of Newfoundland and the neighbourhood 
are beset by fogs, and apparently it has occurred to 
the arbitrators that this must sometimes make it diffi- 
cult for a boat to know whether, in the case of some 
of the less well defined bays, it is inside or outside 
the horns of the bay. In view of this, the award lays 
down a number of specific exceptions which contract 
the territorial limit in certain bays, and constitute a 
considerable concession to the United States. No 
doubt the fishermen of Gloucester will consider the 
Practical advantage well worth the price of a gentle re- 
flection on their seamanship. 

The other matters involved are of less importance 
they mean a good deal to American fisher- 
. he United States secure the rights of employ- 
ng foreigners on their fishing boats, but foreigners 
“employed are not to enjoy the immunities of the 
Treaty. ‘It follows that Newfoundlanders on Ameri- 
can boats are subject to the fishery laws made by 
Newfoundland to control her own subjects. American 
nh are not to be obliged to clear at a Customs 
eran or to pay special dues ; but they may be obliged 
Scag The latter finding is of importance to the 
igen overnments, because, unless a vessel has 
in hounce its presence by reporting, it is almost 

Possible to make it comply with any regulations at 
Thus the award, while upholding the rules of 
fetnational law by pronouncing in our favour on 
Mwestions of principle, secures full protection for the 


‘Pecial treaty rights of the United States. We do not 
——. 





































yet know the considered opinion of the fishing interests 
of Newfoundland and Canada on the full terms of the 
award, but their first impressions seem favourable. 

A feature of the arbitration has been the cordial 
co-operation between the British Government and the 
Governments of Canada and Newfoundland. Some- 
thing of a new system has been adopted in the conduct 
of the proceedings. In the Alaska Boundary arbitra- 
tion the British Government conducted the proceed- 
ings on behalf of Canada, with Canadian advice. The 
precedent was not a happy one. The authorities of 
the Dominion not unnaturally desired greater responsi- 
bility in the management of their own affairs, and when 
the award proved unfavourable there was general dis- 
content in Canada. On this occasion it is the 
Canadian and Newfoundland Governments that have 
managed matters, and the British Government has 
acted as second in the contest, placing at their disposal 
the services of its diplomatic corps and the best brains 
of the English bar. The Governments of Canada and 
Newfoundland have been in control of their own 
destinies, and with the happiest results. Instead 
of the recriminations that followed the Alaska 
award, we hear expressions of warm gratitude for the 
help rendered from home. In part, no doubt, this is 
due to the more favourable nature of the award, but 
largely, also, to the sensible arrangement by which the 
leadership in a colonial matter has been left to the 
Colonies concerned. 

The loyal acceptance of the award on both sides of 
the Atlantic will complete one of the most notable 
achievements of which civilisation is capable, the 
peaceful settlement of a serious difference between two 
great nations without war, and without even rumours 
of war. The publication of an award must always give 
rise to some searchings of heart and vain regrets, but 
in comparison with other great international lawsuits, 
the Atlantic Fisheries arbitration closes in an ‘atmo- 
sphere of goodwill between the United States, 
Canada, Newfoundland, and Great Britain. We have 
yet another proof how baseless is the fear that in 
matters affecting national dignity the popular temper 
will not bear the strain of peaceful submission to the 
rule of international law. 








THE TAXING POWERS OF THE AUSTRALIAN | 


COMMONWEALTH. 


Tue appearance of a second edition of Mr Harrison 
Moore’s excellent book on the Australian Common- 
wealth supplies an opportunity of considering how the 
new Constitution of the Commonwealth has worked 
in practice. The Constitution came into force on 
January 1, 1901; the first edition of Mr Moore’s book 
appeared in the following year, 1902. During the eight 
years which have elapsed since then the provisions of 
the Constitution have been explained, illustrated, and 
developed by subsidiary and supplemental legislation, 
by judicial decisions, and by Parliamentary and adminis- 
trative practice. Of these new materials Mr Moore 
has made admirable use, and he has shown how they 
raise and throw light on constitutional problems of the 
greatest difficulty and importance. : Amongst these 
problems there is one of very general interest, namely, 
the nature and extent of the taxing power exercisable by 
the Legislature of the Commonwealth, as distinguished 
from, and in relation to, the rights and powers of the 
several States. Under Article 51 of the Constitution 
the Parliament of the Commonwealth has power to 
make laws for the peace, order, and good government 
of the Commonwealth with respect to 39 specified sub- 
jects, including— Some 
‘“II. Taxation, but so as not to discriminate 
between States or parts of States.” _ 
This power is not, in its terms, exclusive, like the 
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powers under Article 52. But, under Article 69, the 
Departments of Customs and Excise in each State 
have been transferred to the Commonwealth, uniform 
duties have been imposed by Commonwealth legislation, 
and the power to impose duties of Customs and 
Excise is now vested exclusively in the Parliament of 
the Commonwealth. With respect to other branches 
of taxation the State Legislatures retain their power. 

How far, then, does the Commonwealth power of 
taxation extend? What subjects of legislation does it 
embrace? What is a taxing power? And what is the 
effect of the provision against ‘‘ discrimination’? In 
the year 1908 these questions came up for determina- 
tion by the Federal High Court in two important cases 
known as ‘‘ The King v. Barger’’ and ‘‘ Common- 
wealth v. McKay,’’ and disclosed some serious differ- 
ences of opinion between the judges of that Court. 
The cases arose out of an attempt by the Com- 
monwealth Legislature to apply the policy of what 
is known in Australia as the ‘‘ New Protection.’’ 
Protective duties are part of the programme of the 
Labour party in Australia. But the members of 
that party have recently discovered, what Free- 
traders have always known, that the tendency 
of protective duties is to fill the pockets of the 
employer instead of, and indeed at the expense 
of, the workman, that any increase of profits derived 
therefrom by no means implies a corresponding in- 
crease of wages, and that under a protective system 
the workman may, and probably will, suffer from a rise 
of prices without gaining by a rise of wages. Conse- 
quently they have tried to counteract these tendencies 
by legislation of which the object is to distribute 
the benefits of protection among employers and 
employed by making the protection given by fiscal 
laws dependent upon the payment of wages 
according to prescribed standards. In order to 
effect this object in a particular industry, the Common- 
wealth Parliament passed an Act called ‘‘ The Excise 
Tariff, 1906,’’ which, in the case of agricultural im- 
plements, imposed ‘‘ duties of Excise ’’ on the manu- 
factured article, but declared that the Act should not 
apply to goods manufactured under certain conditions 
as to the remuneration of labour. 

The validity of this Act was impugned before the 
High Court both by the manufacturers and by the 
State of Victoria, and was declared to be invalid by a 
majority of three to two of the judges. To appreciate 
the arguments used and principles applied it must be 
borne in mind that in the constitution of the Australian 
Commonwealth the dominant note is federalism, that 
the rights of the several States are jealously preserved, 
and the Constitution follows the general lines of that of 
the American United States more closely than either 
Canada or South Africa. Hence great importance is 
attached in Australia to the commentaries, arguments, 
and decisions by which the provisions of the American 
Constitution have been interpreted and developed, and 
the judgments of the Supreme Court of the United 
States are freely quoted and carry great weight. 

Now, the Courts in the United States have often had 
to consider the nature and extent of the taxing power, 
both as exercised by the Federal Government and by 
the constituent States, and have established some 
principles of great importance in dealing with these 
powers. For instance, they have distinguished taxa- 
tion from confiscatory appropriation of property, 
from the power of ‘‘eminent domain,’’ from the 
police power of regulation by means of licences or 
penalties, and from charges for services. Again, the 
American Courts have observed, as a well-established 
principle, the rule that they are not concerned with the 
wisdom or expediency of an Act, its oppressive or 
destructive incidence, or its indirect effects. These are 


matters for the consideration of the Legislature, not of 
the Courts. 


These general principles were accepted by the Aus- 
tralian High Court, and formed common ground for 
the majority and minority of the judges. But in the 
application of those principles to the cases before the 





Court there was much divergence of RAS oy 
dissentient judges were Mr Justice Isaacs and 
Justice Higgins, of whom the latter js President 
Federal Arbitration Court for the settlement 4 
dustrial disputes. Both these judges wee hee aoe 
an extensive interpretation to the powers Eng 
Central Legislature. They argued that the 
of the Commonwealth power of taxation Was to 
measured by the terms of the grant, un te 
any consideration of its effects on the indepe “. 
exercise of State powers. The Constitution merely 
left the residuary power to the States, and 
expressly granted must not be limited DY the 
undefined residuum. The Act laid a tax Which, 
when payable, would find its way as revenne 
into the Consolidated Reserve Fund. It m be | 
that the result of the Act was practically to 
manufacturer to comply with the conditions OF g0 out 
of business; but that was only one of the economic 
consequences which unavoidably attend the incidence of 
taxation. It might also be that this result was designed | 
by the Legislature; but that was a question of 
‘* policy ’’ and ‘* motives,’’ matters into which the 
Court was not competent to inquire. | 
Weighty arguments, but not sufficient to conving| 
the majority of the Court. That majority consisted 
the Chief Justice, Sir Samuel Griffith, and of Mr Justi 
Barton and Mr Justice O’Connor, both of whom ha} 
taken an active part in the drafting of the Australas! 
Constitution. They held that the powers of the Central] 
Government and of the Local Governments respecti 
should be construed consistently with the fede 
nature of the Constitution, and that any construction | 
which would in substance transform the grant to the} 
Commonwealth Government of powers over enumerated] 
matters into a grant giving control over all the objeds| 
whatsoever must be rejected. Admitting that the inj 
cidental effects of an Act on the one hand and its) 
motive or policy on the other were irrelevant in deter] 
mining its validity, it was the duty of the Court to | 
ascertain from the Act its true nature. Here, without] 
going beyond the Act, it was plain that the Act was 
primarily one to compel all persons engaged in a par 
ticular industry to pay certain rates of wages. The 
imposition of the tax was a mere incident to this sub-} 
stantive purpose. The Act was, in fact, one to reg) 
late the manufacture of agricultural implements, sub) 
ject to a sanction, which took the form of a pecuntary 
penalty. On the effect of the words in the Constitution 
which prohibit the giving of *‘ preference to one State, 
or any part thereof, over any other State or past 
thereof,’’ there was a similar difference of opinion be 
tween the majority and the minority of the Court 
In the King v. Barger the majority of the He 
Court held that the provisions in the Excise Tarif, | 
1906, under which the conditions of exemption eal 
vary according to the circumstances in different | 
ties and the determination of various authorities 
cising jurisdiction over particular areas, contra 
the provision against preference. But the a | 
that as the same rate of tax was imposed upon all pf) 
sons who did not fulfil the condition of paying fair 
. ‘1. t discriminate, 
reasonable wages, the Act itself did no 
and any discrimination arising, in fact, was aun 
the result of different local conditions, and of the vie 
of the several authorities charged with det 
what was a fair and reasonable wage. 
is 3 | blems of far mot 
This important case suggests probDien™ 
than local interest, and illustrates the diffic hich tut 
judges experience in dealing with questions W 
as much on political and economica: as 0? | 
siderations. The view taken by the majority ail 
judges as to the effect of the Australian in 
is probably, as might be expected, that who 
cordance with the wishes and intentions ne minor 
framed the Constitution. But the views of eM 4 
represent a new and important stream of rae thes 
may not impossibly modify, by legislation © 
wise, the practical working of the Constitutiom 
give it a more unitarian character. 
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THE LOCK-OUT. 
gg (FROM A CORRESPONDENT.) 

sib shipbuilding trade has been in a state of unrest for 
gaty months. No sooner have the wage questions 


igen’ amicably arranged after protracted and anxious 


s, and the threatened strike on the part of 
rd workers averted, than the industry is 
seafysed by a lock-out, which seems to have surprised 
prays ber of the employers as much as it has 
fic en. The week has seen a strange medley of 
eents. The engineering trade unions have signified 


eit acceptance of the proposal to which they formerly 
Hniected—that the advance in wages they asked for 
| hould date from September 21st, and continue with- 
out question for the next six months; at the same time 
(Boal from work if they belong to the Society of 






the ironworkers in the federated shipyards are 


Boilermakers and Iron and Steel Shipbuilders. All the 

‘evards in the country do not belong to the federa- 
tion, but the number outside the federation is small, 
and, with the exception of the two large Belfast yards, 
unimportant. All the ironworkers employed in the ship- 
yards are not members of the Society of Boilermakers, 
and all the boilermakers who are members of the society 
ldo not work in the shipyards. But all the riveters, 
platers, caulkers, and framebuilders required to con- 
¢ruct the hull of an iron or steel ship do belong to this 
seiety, and when they are idle very little can be done 
in a shipyard—certainly nothing in the way of con- 
sruction. Therefore what is called a lock-out of the 
Boilermakers’ Society really means the suspension of 
the shipbuilding trade all over the country, except in 
the very few yards which do not belong to the Federa- 
tion of Employers. 

The situation is further complicated by the fact that 
anumber of members of the society are employed by 
the federated employers not in the shipyards, but 
in boiler shops or engine shops or maybe otherwise 
than in shipbuilding. While these men are on pay they 
can contribute to the support of the men locked out, and 
in that case some employers will be found in the posi- 


jin of paying to support opposition to the policy of 


their federation. Such a position occurred once before, 
and had to be met by a lock-out extending beyond the 
trade directly concerned, but that position has not yet 
sen, though it will immediately arise if the society 
undertakes to pay strike aliment out of its limited funds 
|—which it has not yet done. 
| Now, this dispute so suddenly precipitated on the 
jena and the country has an important bearing on the 
cause of labour, and the interests of trade unionism 
jgenerally. The case for the employers may be put as 
jillows. The men are locked out not because they ask 
|‘or wages or terms which the employers cannot or will 
j'ot concede, but because they refuse to fulfil the con- 
| ditions of an agreement by which they are bound, 
| Whether it operates in their favour or not. It is not the 
|Whole body of those who are locked out, however, who 
are the offenders, but certain small sections of them, 
|¥ho are trying to perpetuate the old evil of sectional or 
{local strikes which it was the avowed and proper object 
| what is called the National Working Agreement of 
| 199 to put an end to. That agreement was concluded 
{between the Federation of Shipbuilding Employers and 
official and recognised representatives of some 19 
| ade unions, and subsequently ratified or acknowledged 
the general bodies of members of each of the con- 
j "acting unions. This agreement is now on the eve of 
bee not because of any defect in itself, but because 
| Gate * ous Aa some of the men concerned to appre- 
he € sanctity of contract. Each of the members of 
lit one of the trade unions which made this contract 
lwo bound by its terms and provisions as if he 
I shal te it himself. Its main provision is that there 
| ho stoppage of work in any shipyard when a 
la cut. cours while the matter is being considered in 
a & 
of conferences definitely prescribed. Under this 
I sources should be no strike or lock-out until all the 
| hansted of negotiation and conciliation have been ex- 
and have failed. At Walker-on-Tyne and at 





Meadowside-on-Clyde, however, 


; f 7 a 
riveters left their work on demands of a own, jo 


without waiting to submit their cases to the appointed 
tribunals. Each of these disputes was comparatively 
small and need not in itself have precipitated a crisis. 
These were but two among a large succession of cases 
in which the men ignored or defied the written agree- 
ment, and tried to take the law into’ their own hands 
again as they had been in the habit of doing in the past 
to the great prejudice and loss of the whole industry. 
The point is not whether the claims made by the 
men are good or bad, but that they refused to submit 
them in the manner provided for settlement. In the 
case of the Walker men the issue related to the rates 
to be paid for riveting in the construction of ships on 
what is called the Isherwood system. There is, ad- 
mittedly, great difficulty in the adjustment of these 
rates, because of the character of the structure, but the 
employers are trying to arrive jointly with represen- 
tatives of the men at a just scale of rates proportioned 
to normal work. Pending the completion of a perma- 
nent list, which it was hoped would be completed at 
an approaching conference, a ‘‘ provisional ’’ list was 
drawn up and signed by representatives of the federa- 
tion and the trade union, to be used in the meanwhile. 
The Walker men refused work on these provisional 


rates, even subject as they were to correction; with | 


subsequent payment of any extra pay that might be 
found due for past work when valued at the .perma- 
nent rates to be fixed at the conference. The action 
of the Walker men was as indefensible as that of the 
Clyde men, who refused to carry out some repair work 
unless they were promised payment beyond the agreed 
rates. By rejecting the means of settlement provided 
and going on strike the men violated a solemn com- 
pact, threw out of employment numbers of other 
workmen, and delayed necessary work. Even had they 
risked anything by obedience to the terms of the treaty 
it was their duty to obey; but, as a matter of fact, 
they risked nothing, for if, after conference and dis- 
cussion, the rates they claim are allowed they will 
be refunded for past work. 

It is urged by the employers’ federation that this 
kind of thing has happened so often that it is 
evident the shipyard men either do not understand 
the nature of their contract or are defiant of it. This 
is why the lock-out was decided on, and why the lock- 
out will not be withdrawn until the trade union is in 
a position to satisfy the federation of employers that 
means will be adopted to compel the members of the 
union to keep faith in future, and submit to discipline. 
But this is just where the difficulty rests. It has not 
been explained what guarantee the employers will 
require, and the officials of the trade union, who are 
anxious to maintain the good faith of their society and 
to conserve the treaty, have not, as yet, set forth the 
‘* assurances’ they can give that, in future, the terms 
of an agreement will be faithfully kept if the ballot of 
the members of the union, which has been taken this 
week, has resulted in the defeat of the executive, and 
there seems no immediate prospect of bringing the 
lock-out to an early close. The situation is there- 


fore grave. If the necessary assurance cannot be 
given, the treaty will lapse, and chaos will 
once more prevail in an industry that has 
suffered so much already from the strength as 


well as the weakness of trade unionism. A trade union 
without discipline, without loyalty to its official repre- 
sentatives, and without regard to the sanctity of 
engagements, is a menace, not an aid, to an industry. 
We hope, however, that the present crisis will end 
in a better understanding than has yet existed in the 
trade, but the issues are too large, and the complica- 
tions too great and numerous, for a rapid settlement. 
The struggle has been impending for some time, and 
now that it has been forced, the federated employers 
will not resume work until they are satisfied that the 
old trouble of sectional strikes is permanently 
abolished. This is what they say, and their attitude 
is quite reasonable after all their losses through the 
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sto es of work which have demoralised 
the gored Ars nt Every well-wisher of legitimate 
trade unionism must earnestly desire to see the Boiler- 
makers’ Society successful in vindicating law and order 
in labour organisation, and in firmly establishing 
discipline. 








HOME RAILWAY FINANCE. 


Ir is agreed by the market and the professional bulls 
and certain of the Press prophets that a new era 1s 
dawning for Home Railway stocks, thanks to the 
system of co-operation that has taken the place of the 
competition that was formerly the keystone of railway 
policy, and was generally supposed to be an essential 
safeguard of the interests of the railways’ customers. 
In view of the alluring ease with which combination 
can be gradually and imperceptibly developed into 
monopoly, and of the advantages to the trading and 
travelling community that competition brought with it, 
we have from the first regarded the new co-operative 
system of railway management with a certain amount 
of mistrust, and we are still convinced that its effects 
require careful watching from the standpoint of the out- 
side public. If, as is alleged by the champions of the 
new system, the railways are really able to effect very 
great economies by restricting competition and at the 
same time benefit the users of their lines by providing 
a more efficient and not more costly service, then the 


most stalwart upholder of competition must allow that 


he has no just cause to cavil. At the same time, he will 


be justified in maintaining that the previous state of 
affairs must have carried with it most astonishing 
anomalies and fatuities, to make reforms possible 
which are so unusually beneficial to all concerned, and 
he may very pertinently ask why the old system, which, 
ex hypothesi, was good for nobody, was allowed to 
last so long. 

For the present, all is apparently for the best in the 
best of all possible railway worlds. Shareholders were 
gratified by the results achieved in the past half-year, 
and the only discordant note sounded at the meetings 
arose from a dispute as to whether the inauguration of 
the new era had been due to the pressure of the Share- 
holders’ Committee or had been evolved by the boards 
of the railway companies. Nevertheless the public long 
stood aloof from the attractions of the Home Railway 
market, much to the surprise and disgust of those who 
had laid in a supply of stock to sell to it when the divi- 
dends were announced, which gave yields to buyers 
which were far above anything that had been possible 
in the memory of the present generation. The public 
probably considered that the yields were good relatively, 
but not good enough, in view of the many changes and 
chances to which the transport industry is exposed, and 
'| it is only in the last few days that it has listened to the 
|| many voices that have urged it to return to Home 
| Rails as a field for investment and speculation. Perhaps 
\| its hesitation has been overcome by the continuance of 
fine traffic returns, that has made a further improve- 
ment in dividends reasonably probable, and so at last 
has given it the chance of 5 per cent. from a purchase 
of Home Railway ordinary stocks. Whether the demand 
has come to stay is a question that cannot yet be settled. 
As we have seen recently, labour troubles have to be 
reckoned with as a source of discouragement. Whether 
the demand is justified is a still more important ques- 
tion that is almost equally open, and the answer to it 
largely depends on the future policy of Home Railway 
boards with regard to finance. If the new era is going 
to do for the companies all that is claimed from it, their 
stocks will still be a vulnerable and uncertain market, 
unless the new system of co-operative management is 
accompanied and assisted by a new system of prudent 
finance. 

In a paper read before the engineering section of the 
British Association last Monday, Professor Dalby 

































brought out once more the weak point of Hon, ; 
way financial policy as it has hitherto ‘been cons: 
and conducted. He showed from a 

of the London and North-Western . iene, 
that in a period of 68 years mileage and receipts 
mile had advanced pari passu, but the ina” 
capital had been more rapid. Moreover, “ PAB : 
earn a sovereign a London and North-Western train hag 
now to run three times the distance which it Was nepes, 
sary for a London and Birmingham train to.ryp to eam 
the same amount. Although the mileage and the re. 
ceipts per mile of track open had each increased in the| 
same proportion, yet the capital had increased at al 
greater.rate. So that with the necessity of running 
three times the train mileage to obtain the same retury| 
per mile of track open there ran the obligation to pay} 
interest on an ordinary stock which had been increases | 
in a greater proportion than the mileage and ina | 
proportion than the earning power of the line. Lower 
dividends were therefore inevitable.”’ 


It is a commonplace among the critics of Home Raj! 
way finance that it has hitherto pampered revenue | 
account at the expense of capital account, charging to | 
the latter items which ought properly to have beg! 
debited to the former, thus making dividends easy an(| 
ample for the moment, and continually adding to the! 
amount of capital on which dividends had to be earned, | 
Constant repetition of criticisms had such effect that 
all capital expenditure by the railways was mistruste, 
and chairmen could always raise a murmur of approval 
at meetings by stating that little or more of it was 
contemplated. Nothing could be more shortsighted 
than the policy of paymg dividends by allocating tp 
capital account expenditure which ought to have been 
met out of revenue; but there is this much excuse for| 
the Home Railway boards, that a rusty Act of Parla| 
ment gave the nation the power of buying up ten 
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ways—or such portions of them as came into being 
after its passing—and made the dividends paid the 
basis of the price to be given. It is probable thi 
nobody until quite lately dreamt that there was ayy 
chance of the Act’s ever being put into force, and even 
now it is only a very small minority that would be 
favour of the nationalisation of the railways, with all 
the political and other problems that would arise from 
it. Nevertheless, it may be that the railway | 
had one eye on it in the bad old days, when they sinned 
in the matter of capital account. That such a basi 
should have been named is an example of a lamentable 
lack of business acumen in the Parliament that 
the Act; but it is paralleled by the Trustees Act, 
allow trustees to invest in the prior charge 
railways that have paid a certain dividend, ve 
regard to the question whether the dividends paid 
been earned. ae 

In this matter of financial policy it 1s pet 
there has lately been a great improvement, he tet 
extent and genuineness of this por 
of Home Railway stocks will very large by ay ot 
increased net earnings are all to be mudd being, 
the benefit of the shareholders of the en | 
new era in management will have done litt a . 
No industry can be well financed which a y 
for its maintenance as a going concern i renga 
allocation to the claims of obsolescence Sr vans 
sity for coping with new conditions. | ; yh rot 
burdened with a weight of dead capita ’ sew fot 
mistakes of the past. There is now 3 oR one of tet 
the turning over of a new financial leaf. arate is cari | 
seem to be taking it, and if their exa agi 
further and generally followed, ee d 
genuine capital expenditure, require beyancts There 
real development, should remain es r mig - 
is plenty of development work to be PF anit 
of light railway feeders and subside a shat ta 
{t is not good for agriculture and ne be 
port facilities should not be contin aa i capita 
their expansion is impossible if addi sade aid 
account are continually suspected of ' 








of revenue. 
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158 ANTI-PROTECTION DEMONSTRATIONS IN 
THE CANADIAN WEST.—III. 


(FROM A CORRESPONDENT.) 


. CALGARY, PROVINCE OF ALBERTA. 


demand of the Western Canadian settler for a 
reduction of the Canadian tariff and for closer trade 
relations with the United States has already been 
briefly explained in these letters. His other demand 
is for free trade with England and the rest of the 
world. It is surrounded with difficulties, but they need 
got, and do not, deter him. 

The Federal Government at Ottawa has to raise a 
revenue of $100,000,000 a year. At present this is 
derived from Customs taxation, which yields over two- 
ffths of it, from Excise, which yields one-seventh, and 
from various other sources, such as the sale of 
Dominion lands in the West, the Government railways 
(which, however, rarely pay operating expenses), and 
the Post Office. The Customs duties are imposed not 
for revenue purposes only, but as a means of pro- 
tecting home industry, notwithstanding that the two 
objects at first sight appear incompatible; and the 
question is how, if Free-trade were adopted, the 
Government could obtain all the money it requires. 

gem people op pea oe a yew 
tions by direct taxation, n the other hand, the 
Provincial Governments and Legislatures, nine in 
number, are maintained in part out of subsidies from 
the Federal Treasury, in part from the receipts from 
local Crown lands and forests. Nova Scotia obtains a 
large sum from coal royalties. Manitoba, Saskatche- 
wan, and Alberta, the three prairie Provinces, do not 
own the unoccupied land within their bounds, and, 
therefore, cannot sell it; it is the property of the 
Federal authority; but they levy a number of small 
indirect taxes to make up the difference between the 
yearly subsidy from Ottawa and-the cost of local 
autonomy. [ederal subsidies to the Provinces were 
resorted to at Confederation simply because the Pro- 
vinces would not submit to direct taxation for pro- 
vincial purposes. In the United States the individual 
States have to pay their way without assistance from 
the Federal Government, and are consequently 
obliged to impose direct taxation for State purposes. 
With us, unfortunately, it is different, for the system 
of drawing upon the Federal chest for the support of 
Provincial Government is attended, as the Australians 
will discover, with serious drawbacks. 

-Direct Federal taxation has never yet been tried 
tither in Canada or the United States, and under exist- 
mg circumstances is hardly to be thought of. here; 
although the Americans are discussing the expediency 
of levying a Federal income-tax. Obviously, taxes 
which may be suitable for an old community like Eng- 
land, with its vast private wealth, would be out of 
place in Canada, where the pioneer, while enjoying a 
tude plenty, has no money to spare for anything 
beyond the tillage of his homestead or the acquisition 
of an extra 160 acres for his chilldren. Again, some 
of the most important sources of British revenue are 
controlled in Canada, not by the Federal Parliament, 
but by the Provinces—e.g., the succession or death 
duties, stamps, land tax, house duty, and the like. 

stly, we in Canada are obliged to take note of, and 
to some extent be guided by, the modes of taxation in 
the United States. Thus we could not. augment our 

a on home-made spirits to the high English figure 
} Without at once creating a great smuggling traffic from 
| the States ; nor clap a smart duty on tea or coffee, if 
commodities were admitted free by our neigh- 

The boundary between the two countries is 
3,000 miles long, and no more than a surveyor’s line. 

€se, without going further, are some of the 
— in the way of Canadian Free-trade, but they 
wal rtainly not insuperable. The main trouble, of 

S¢, would arise with the protected interests in the 
pe Provinces. One can feel for them when they 


rs, 


tories after the Eastern people have taxed themselves 
sorely for the opening of the West—that a conglomera- 
tion of English, American, and Continental settlers, 
who know nothing of Old Canada, and apparently 
care less, should have it in their power, if not now, 
ten or twenty years hence, to upset the entire tariff and 
railway policy of the Dominion. But surely the 
Western man, who in due course wil] outnumber all 
the rest of the Canadian population, is not to be blamed 
for doing the best he can for himself and adopting 
Free-trade as the means. He is no respecter of fiscal 
heresies; the proposed Imperial Protection is just as 
distasteful to him as Canadian Protection. What he 
seeks, and is bound to get if he can, is liberty to trade 
on the most advantageous terms with all who care to 
trade with him, preferably, if he has any choice, with 
England and the United States. And he is much more 
likely to remain attached to Canada and the Empire if 
he is allowed this reasonable measure of fair play than 
if the Eastern manufacturers continue to treat him as 
a vassal to be fleeced ad lib. 

The building of a railway to Hudson’s Bay, with 
the establishment of an ocean steamship line from 
there to Liverpool, which has been sanctioned and is 
to be assisted by the Dominion Government, will un- 
doubtedly strengthen the demand for free trade with 
England. The venture will cost a good many millions 
at the outset, and, if it is to be successful, the vessels 
which carry the grain out must be permitted to bring 
return cargoes of British goods in. 

The West buys a great variety of articles in Eng-4 
land. In the dry goods trade, for example, it pur- 
chases flannelettes, which to some extent take the place 
of cotton, and are used for dresses, underwear, sheets, 
&c.; heavy printed cottons and calicoes for dresses; 
cotton shirtings, serges, and Bradford goods of all 
kinds ; denims for overalls, friezes for overcoats, heavy 
overcoatings for men’s wear, and. cloakings for 
women’s jackets. Most of the cheap cutlery comes 
from England; she also supplies hemp and jute manu- 
factures, glassware, earthenware, hats and caps, 
blankets, iron and steel goods, leather goods, oil 
cloths, paints, tinware, &c. From the beginning the 
settler has resisted the demand of the Eastern manu- 
facturer for a higher tariff or the abolition of the 
British preferences on woollens, which are so essential 
in this climate. 

All commodities coming from England to Canada 
are pretty heavily taxed, even if we allow for the 
preference. This is brought out in the rough in the 
Canadian Year-Book for 1g09, just issued, which 
shows that since 1880—we adopted Protection in 1879, 
and the first preference in 1897—our imports from 
Britain have amounted in value to $1,410,000,000, of 
which $1,070,000,000 worth were dutiable and 
$340,000,000 worth admitted free; the Customs taxes 
on the dutiable yielding over $275,000,000, or at the 
rate of about 27 per cent. ad val.; or, if we put 
dutiable and free together, the rate was close on 20 
per cent. 

British exports to Canada are, on the whole, taxed 
more severely perhaps than those from any other out- 
side country because they consist for the most part of 
manufactures, whereas the United States, for example, 
supply a great deal of raw material, and the Western 
man has to pay both the duty and the freight charges 
from the ocean steamer at Montreal. While reason- 
able enough considering the distance, the latter add 
materially to the cost of the imported article. To call 
him a wild doctrinarian, and order him to submit to 
this condition of things for an indefinite period for 
the sake of the Empire, is not, one would think, a wise 
course. Burke asked: ‘‘ If your sovereignty and their 
freedom cannot be reconciled, which will they take? ”’ 
and this is identifying the Empire in the minds of a 
new people with Protection in the very act of swindling 
and tyranically using them. 

The notion spread abroad by Tariff Reform news- 
papers in England that the present campaign 1s being 














to pay artificially high prices to Eastern fac- 


engineered by foreign enemies of the Empire or by 
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British Radicals, aided by Mr Andrew Carnegie, is 
pure -moonshine. Some years ago the settlers 
organised a Grain-Growers’ Association for the pur- 
pose of redressing certain grievances against the 
wheat-buyers and owners of grain elevators. They 
also took up the subject of the tariff, and became 
affiliated with the Grange, Patrons of Industry, and 
kindred farmers’ bodies in Ontario of their way of 
thinking on tariff matters. Of late the Winnipeg 
Free-trade League has lent them its valuable assist- 
ance. When the ‘ Progressive ’’ Republicans in the 
Western States broke away from the ‘‘ Regular ’”’ or 
** Stand-pat ’’ Republicans on the Payne-Aldrich tariff 
last spring, the Western Canadian farmers deemed it 
an opportune time to attack Protection as embodied 
in the Canadian tariff, and when Sir Wilfrid announced 
that he was about to visit the West they began the 
war in earnest. 

This, briefly told, is the whole story. It strikes most 
observers on the spot that the real enemies of the Em- 
pire are those who are supporting Canadian Protec- 
tion and seeking to aggravate it by super-adding 
Imperial Protection; besides telling the settler that 
he must be prepared to pull up stakes whenever Eng- 
land has a serious war on hand and go off to the Old 
| World to fight in her cause. It is surprising, and 
unfortunate as well, that the Imperialists should be so 
dangerously ignorant of the actual situation in the 
Canadian West. 








SPECIAL SETTLEMENTS AND PUBLIC. 
PROTECTION. 


For the last six months or so the Stock Exchange has 
been too much occupied, first with business and then 
with holidays, for it to pay a great deal of heed to 
matters of domestic policy, and even the Committee 
election last March turned out to be a tame affair, 
coming as it did in the middle of the rubber rush. But 
in the quieting down of activity there are several inte- 
resting questions forcing their way to the front, and 
one of these is intimately connected with market 
practice. The upspringing of animation in mining 
shares which was a feature early in the year, led 
to a revival of the system of ‘‘making a market’”’ 
by introducing shares through the Stock Exchange 
instead of offering them directly to the public by 
the medium of a proper prospectus. A movement, 
at present vague and unorganised, is on foot in the 
Stock Exchange for opposing the granting of a special 
settlement to any shares which are not issued in what 
may be termed, for the sake of a better phrase, a 
regular manner. It is contended by those who support 
this argument that the public buyer of shares ‘“‘ intro- 
duced *’ to the market is robbed of different ways of 
redress that might be available had he subscribed on 
a prospectus. It is asked why the same requirements 
should not be imposed upon applications for special 
settlements as are demanded from others that seek 
official quotations for securities. It is regarded as a 
danger to the public for promoters to be able to com- 
mand Stock Exchange facilities, and the unrivalled 
advertisement which daily quotation in the newspapers 
affords them, when marketing shares in companies 
whose position might not stand too critical an exam- 
ination. Or, supposing the majority of companies 
issued in this way to be sound concerns, it is further- 
more declared that this method of introduction lends 
itself so freely to the machinations of the swindler and 
the share selling rogue that it ought to be stopped 
even at the expense of reputable undertakings which 
make issues of shares in this way. On the other hand, 
there are obvious reasons why in some ways the intro- 
duction system has its advantages. ; 

Take the case of a man who has opened up a mine, 
and, having developed it up to a paying-point, desires 
to see some of his capital back again, while still re- 
taining control of his property. He can accomplish 
this object with much greater ease by the introduction 



























































of shares to the market than b ; 
pectus inviting public subscrip he ae 
another case, the former system permis ane ’ 
from a great deal of liability which could ae 
be evaded were they tied down to statements Ossi 
a prospectus. The advantages lie almost cate 
the side of the promoters, and it js just for thie 
that the practice can be used for such «a8 FeSO 
poses. It is constantly asked how the publ Ps) 
foolish enough to buy shares in a concern ; 20 be 
they know next to nothing. What details fir 
are from short slips of paper, giving neage Ge 
tion, circulated in the market, and without takino 
further trouble to obtain other particulas, ae 
buy valiantly on what amounts to little _— + hey 
market tip. To attempt explanation of this familar 
phenomenon would lead to exploring the reasons 
men’s cupidity and credulity, and to say that "i 
who engage in such speculations deserve to lose their 
money is a commonplace. Nevertheless, the Stock 
Exchange Committee number in their 30 members 
few resolute men who uphold the doctrine that : 
House stands where it does for, amongst other thi 
the protection of the public against the public cupi 
and credulity, and that, where necessary, Capel Court 
must legislate to save people from themselves, 1h 
say officially that this company is good, and that om 
is bad, manifestly transcends the possible, nor woul 
it be easy entirely to stop dealing in shares 
introduced without the protection of a prospectus offer-| 
ing them for allotment. But were it to be decided that 
the shares in prospectusless companies would not be] 
granted a special settlement, the advocates of such] 
a course say that it would deal a_ severe blow! 
to the present practice. Nobody supposes. that] 
the mere granting of a special settlement affords any| 
kind of official hall-mark or guarantee as to the stané-| 


| 


ing of the undertaking, but, on the other hand, itis) 


| 


contended that the sentimental value attaching to a| 
special settlement is something substantial, which, if] 
removed, would do much to stop public speculation in| 
shares that, by reason of their manner of introduction) 
to the market, could not obtain a special settlement. } 
Several obvious ways in which this requirement might 
be avoided will suggest themselves, but the broad 
argument is, that if people knew that “introduced "| 
shares would not be accorded a special settlement by | 
the Stock Exchange Committee, the demand would fall) 
off to such a degree as to kill the system for all practi | 
cal purposes. There are points open to discussion 00} 
both sides, and ventilation of these would be timely, in| 
view of the fact that the Stock Exchange Committe 
are about to take up their duties with their accus: | 
tomed earnestness after the summer holidays. In| 
dentally, it is to be noted that the season of the yer 
has not prevented the Committee from officially pro-) 
nouncing their determination to maintain the 
lished custom of the Stock Exchange with respect to 
rights in the case of new companies, such rights being | 
held to attach to the buyer of shares up to the date | 
of special settlement. ; | 
The whole question of the procedure for special | 
settlements is now attracting rather more weet 
than usual, although, at last, the lengthy list “| 
special settlements in rubber shares is coming to 
end, and the labours of the Stock Exchange 
Committees appointed to deal with the routine ng | 
are much lighter than has been the case for a 0 | 
while. Even now, the method pursued in yer ig a| 
with this department of Stock Exchange Ww oat| 
matter presenting so many puzzles to the ny ital 
sider that its details may be briefly sketched. ! tye mt 
step is for a firm of brokers to make an app change | 
the Share and Loan Department of the Stock Exct 
for a special settlement, and the documents | 
capital details, specimen certificate, and $0 After | 
set out at length in the Stock Exchange rules. officals | 
the papers have been examined by the regres ands 
file in whi| 


the brokers are called upon to ‘‘ inspect 
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“awe are collected by the Share and Loan Depart- 
Following this, a few days later comes another 
to the brokers, requiring this time the attend- 
member of the firm before the Sub-Committee. 
and is ushered into the presence of certain of 
. .members, ranging in number from three to 
his eight, and the chairman invites him to take a 
per se chairman then asks a few more or less 
ae questions : “ Have the shares been dealt in for 
1 settlement? What is the present price? Have 
rs been inspected? ’’ and similar queries, all 

of which can, as a rule, be answered satisfactorily and 
in something less than two minutes. The chair- 
marks the date for which a special settlement will 

be granted and the applicant departs, the official notice 
‘ag sent out to the newspapers on the same evening. 
At times, of course, the cross-examination is much more 
arching. There may be knotty points which the 
joker cannot unravel offhand, and occasionally the 
granting of a special settlement is postponed, in very 
H extreme cases it may be for weeks or months. But in 
i the ordinary way the business savours so much of mere 
Hformality—so far as the work of the Sub-Committee 
Hand the broker is concerned—that many members de- 
dare it to be a waste of time, and plead for a more 
expeditious routine that shall answer the same purpose 


equally well. 
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FOREIGN TRADE IN AUGUST. 


Tut feature of the foreign trade returns for August is 
a remarkable increase in the exports of manufactured 
aticles. Standing at £31,162,855, they are 
£5,747,837 in excess of the figures for August, 1909, 
and £,7,850,313 in excess of those for August, 1908. 
There are other increases in all the classes of imports 
and exports except food imports, with the result that 
the increase in turnover reaches the very large total 
lof £10,143,596, as the following figures show :— 


IMPORTS. 








1909. 1910. Inc. or Dec. 
Pood, dtc... tis neds 21,938,924 .. 21,471,700 .. — 467,224 
Raw materials ...... 14,016,472 .. 16,885,399 .. + 2,868,927 
Manufactures ........ 12,236,698 .. 13,408,211 .. + 1,171,513 
Miscellaneous ......... 219,120 .. 265,307 .. + 46,197 
a 48,411,204 .. 52,030,617 .. + 3,619,413 
EXPorts. 
| 1909. 1910. Inc. or Dec. 
ke. .. ree 2.088,935 2,465,175 .. + 376,240 
| Raw materials re 4,144,143 4,484,008 .. + 339,865 
| Manufactures ........ 25,415,018 .. 31,162,855 .. + 5,747,837 
| Sa 466,604 .. 526,845 .. + 60,341 
an 32,114,700 .. 38,638,883 .. + 6,524,183 
Turnover ...... 80,525,904 .. 90,669,500 .. + 10,143,596 


j In comparison with the month of August, 1908, the 
| rease in imports is 49,290,911 and in exports 
| 48,296,207, an increase in turnover of £17,587, 118. 
the decline in food imports is the result of a continua- 

tion of the decline in grain imports upon which we 

| mmented in dealing with the returns for July. Since 
| then the corn harvest prospects are better, both in this 
Pret Where a few days of fine weather came just 
pt right time for many farmers, and in the States 
pogo The American farmers are said, in con- 
ith their recent practice, to be marketing their 
| “TPS promptly. Against this must be set that the pro- 
j sPect of the maize crop in the States still hangs in the 
Perey and is causing some anxiety. Otherwise, it 
| the eff expected that the food imports will soon show 
ects of the influence of the crop movements. The 
Prices which come’ with a good harvest should 
| at the same time a compensating fall in values. 
f es of raw materials are doing remarkably well, 
| e should expect whilst exports of manufactures 
lig Pen ng as they are at present. The increase here 
| and iter ee to wood, cotton, oil seeds, hides, 
£696,418 of ‘. e latter accounting for no less than 
| of an 3 € total increase of £2,868,927, in respect 
se of 19,132 cwts. Of the other contribu- 


189,250 loads of hewn, sawn, or split timber, and of 
£663,983 in value. The increase is almost wholly in 
respect of hewn timber from Russia and Sweden, and 
of pit props or pit wood. 
The increase of £5,747,837 in exported manufactures 
is principally made up of increases in iron and steel 
manufactures (£465,044), electrical goods (£.481,159), 
ships (£1,837,614), yarns and textile fabrics 
(£686,200), and arms, not small-arms (£256,125). Of 
these, the large increase under the heading ‘‘ ships ’’ 
claims our attention. The increase in number is 7, and l 
in gross tonnage only 1,790, so that the increase in 
value calls for some comment. The explanation is that 
the month had the advantage of the export of a great 
warship of 11,633 tons and £1,900,000 value, apart 
from which there was a decline in steam tonnage of 
9,347 tons. Otherwise it will be seen that the pro- 
sperity is shared with some evenness by the staple 
trades. 
Of the exports of raw materials and articles mainly 
unmanufactured, the most important increase occurs in 
the item coal, which accounts for £329,979 out of the 
net total of £339,865. On the other hand, exports of 
raw wool have declined by £124,959, which is entirely 
caused by smaller shipments to the United States, who 
took from us about 4,170,000 less than in 1908. Ex- 
ports of food, drink, and tobacco have again increased 
to a moderate extent, the total improvement of 

376,240 being distributed under all the chief head- 
ings, including spirits, beer, biscuits, sugar, and con- 
fectionery. 

For purposes of comparison with previous years of 
good trade the following table shows how this month's 
figures compare with those of 1907 and 1900 :— 





IMPORTS, 
Month’s Eight Months’ 
Ine. or Dec. Inc. or Dec. 
as Compared as Compared 
with 1907. with 1907. 
£ £ 
Food, drink, and tobacco.... —- 300,224 + 8,474,554 
Raw materials ..........6. + 2,176,385 .... — 743,613 
Manufactures— 
BOOUIMINE WOODS oo clenckcaacas + 163,246 .... + 1,238,541 
CUR RAED «6 de ve cds <atise — 679,696 .... — 4,703,903 
MMMM cccccccecesss es» — 76,546 — 707,844 
Pe errr ree + 213,908 + 942,176 
Total manufactures .... + 786,262 — 1,888,196 
Total imports.......... + 2,740,170 + 5,941,569 
EXPoRrts. 
Month's Eight Months’ 


Inc. or Dec. 
as Compared 


Inc. or Dec, 
as Compared 





with 1907. with 1907. 
£ £ 
Food, drink, and tobacco.... + 124,839 2,113,579 
Tew AARNE gc ccceccccas — 376,545 271,442 
Manufactures— 

oe eee — 574,922 - 3,691,125 
Machinery ......ccceceeess — 170,969 — 1,469,086 
eres 7 eee + 867,019 + 4,943,218 
LETT Corre + 308,031 + 1,763,251 
CN sa aa casovddedass + 101,029 + 373,269 
Total manufactures .... + 1,662,219 — 4,982,725 
Total exports ........+. + 1,283,839 - 2,512,061 


Taking the eight months’ imports, which in a review 
of this kind are more important than those of a single 
month, we find that the total now is nearly £,6,000,000 
larger than the total of 1907. The increase, however, 
is due entirely to food, drink, and tobacco, which are 
actually £8,500,000 higher now than then. The rise 
is, of course, largely due to the higher level of wheat 
prices, and it cannot be considered satisfactory that the 
food supply of the population should be costing so 
much more than it cost three years ago. On the other 
hand, ‘‘ other metals,’’ which include copper, tin, &e., 
show a decline of very nearly £5,000,000, and the fall 
in this total, like the rise in wheat, came chiefly from 
price changes. 
manufactured goods is below the corresponding figure 
of 1907, but other exports, owing to higher prices, are 








| ‘ors, wood j - ; 
. is the most remarkable, with an increase of 


very much larger. In considering these tables our 


In exports the eight months’ total of 
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British Radicals, aided by Mr Andrew Carnegie, is 
pure moonshine. Some years ago the settlers 
organised a Grain-Growers’ Association for the pur- 
pose of redressing certain grievances against the 
wheat-buyers and owners of grain elevators. They 
also took up the subject of the tariff, and became 
affiliated with the Grange, Patrons of Industry, and 
kindred farmers’ bodies in Ontario of their way of 
thinking on tariff matters. Of late the Winnipeg 
Free-trade League has lent them its valuable assist- 
ance. When the ‘‘ Progressive ’’ Republicans in the 
Western States broke away from the ‘* Regular ”’ or 
‘* Stand-pat ’’ Republicans on the Payne-Aldrich tariff 
last spring, the Western Canadian farmers deemed it 
an opportune time to attack Protection as embodied 
in the Canadian tariff, and when Sir Wilfrid announced 
that he was about to visit the West they began the 
war in earnest. 

This, briefly told, is the whole story. It strikes most 
observers on the spot that the real enemies of the Em- 
pire are those who are supporting Canadian Protec- 
tion and seeking to aggravate it by super-adding 
Imperial Protection; besides telling the settler that 
he must be prepared to pull up stakes whenever Eng- 
land has a serious war on hand and go off to the Old 
| World to fight in her cause. It is surprising, and 
unfortunate as well, that the Imperialists should be so 
dangerously ignorant of the actual situation in the 
Canadian West. 


—_—_- 
ee ee: 


SPECIAL SETTLEMENTS AND PUBLIC 
PROTECTION. 


For the last six months or so the Stock Exchange has 
been too much occupied, first with business and then 
with holidays, for it to pay a great deal of heed to 
matters of domestic policy, and even the Committee 
election last March turned out to be a tame affair, 


coming as it did in the middle of the rubber rush. But 
in the quieting down of activity there are several inte- 








resting questions forcing their way to the front, and 
one of these is intimately connected with market 


practice. The upspringing of animation in mining 
shares which was a feature early in the year, led 
to a revival of the system of ‘‘ making a market’’ 
by introducing shares through the Stock Exchange 
instead of offering them directly to the public by 
the medium of a proper prospectus. -A movement, 
at present vague and unorganised, is on foot in the 
Stock Exchange for opposing the granting of a special 
settlement to any shares which are not issued in what 
may be termed, for the sake of a better phrase, a 
regular manner. It is contended by those who support 
this argument that the public buyer of shares ‘‘ intro- 
duced ”’ to the market is robbed of different ways of 
redress that might be available had he subscribed on 
a prospectus. It is asked why the same requirements 
should not be imposed upon applications for special 
settlements as are demanded from others that seek 
official quotations for securities. It is regarded as a 
danger to the public for promoters to be able to com- 
mand Stock Exchange facilities, and the unrivalled 
advertisement which daily quotation in the newspapers 
affords them, when marketing shares in companies 
whose position might not stand too critical an exam- 
ination. Or, supposing the majority of companies 
issued in this way to be sound concerns, it is further- 
more declared that this method of introduction lends 
itself so freely to the machinations of the swindler and 
the share selling rogue that it ought to be stopped 
even at the expense of reputable undertakings which 
make issues of shares in this way. On the other hand, 
there are obvious reasons why in some ways the intro- 
duction system has its advantages. : 

Take the case of a man who has opened up a mine, 
and, having developed it up to a paying-point, desires 
to see some of his capital back again, while still re- 
taining control of his property. He can accomplish 
this object with much greater ease by the introduction 














of shares to the market than by ; 

pectus inviting public subscriptions issue a 
another case, the former system permits me’ * take 
from a great deal of liability which coud aoe scape 
be evaded were they tied down to statsenalt Ossibly f 
a prospectus. The advantages lie almost cata ‘| 
the side of the promoters, and it is just for thi, 
that the practice can be used for such this reas ’ 
poses. It is constantly asked how the oe : 
foolish enough to buy shares in a concern ; a0 be} 
they know next to nothing. What details of which 
are from short slips of paper, giving athe 
tion, circulated in the market, and without taki... 
further trouble to obtain other partic 

buy valiantly on what amounts to little 

market tip. To attempt explanation of this 
phenomenon would lead to exploring the 

men’s cupidity and credulity, and to say 

who engage in such speculations deserve to lose the; 
money is a commonplace. Nevertheless, the 
Exchange Committee number in their 30 members 
few resolute men who uphold the doctrine that the 
House stands where it does for, amongst other fer 


the protection of the public against the public 
and credulity, and that, where necessary, Capel 
must legislate to save people from themselves, Ty 
say officially that this company is good, and that om 
is bad, manifestly transcends the possible, nor would 
it be easy entirely to stop dealing in shares 
introduced without the protection of a prospectus offer. 
ing them for allotment. But were it to be decided tha 
the shares in prospectusless companies would not be! 
granted a special settlement, the advocates of such! 
a course say that it would deal a_ severe blow! 
to the present practice. Nobody supposes that] 
the mere granting of a special settlement affords any| 
kind of official hall-mark or guarantee as to the stand-| 
ing of the undertaking, but, on the other hand, itis} 
contended that the sentimental value attaching to a] 
special settlement is something substantial, which, if] 
removed, would do much to stop public speculation in| 
shares that, by reason of their manner of introduction} 
to the market, could not obtain a special settlement. | 
Several obvious ways in which this requirement might 
be avoided will suggest themselves, but the broad 
argument is, that if people knew that ‘* introduced ” | 
shares would not be accorded a special settlement by | 
the Stock Exchange Committee, the demand would fall} 
off to such a degree as to kill the system for all practe/| 
cal purposes. There are points open to discussion 01 j 
both sides, and ventilation of these would be timely, in| 
view of the fact that the Stock Exchange Committee) 
are about to take up their duties with their actus) 
tomed earnestness after the summer holidays. Inc} 
dentally, it is to be noted that the season of the year) 
has not prevented the Committee from officially pro-| 
nouncing their determination to maintain the | 
lished custom of the Stock Exchange with respect t0| 
rights in the case of new companies, such rights being | 
held to attach to the buyer of shares up to the date | 
of special settlement. asl 
The whole question of the procedure for special 
settlements is now attracting rather more eo 
than usual, although, at last, the lengthy - al 
special settlements in rubber shares is coming to 
end, and the labours of the Stock Exchange poe 
Committees appointed to deal with the routine 
are much lighter than has been the case for a 10 | 
while. Even now, the method pursued in ae wal 
with this department of Stock Exchange out| 
matter presenting so many puzzles to the ae initial 
sider that its details may be briefly sketched. tne” | 
step is for a firm of brokers to make an apP “echang | 
the Share and Loan Department of the aver 
for a special settlement, and the documents Cel 
capital details, specimen certificate, and so 
set out at length in the Stock Exchange rules. | 
the papers have been examined by the Howe and 4) 
the brokers are called upon to ‘‘ inspect the eich | 
representative of the firm runs through the file in | 
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“ are collected by the Share and Loan Depart- 
the PAPE ilowing this, a few days later comes another 
ments the brokers, requiring this time the attend- 
or member of the firm before the Sub-Committee. 
ance and is ushered into the presence of certain of 
He ‘vemembers, ranging in number from three to 
hs eight, and the chairman invites him to take a 
‘amar chairman then asks a few more or less 
yestions : ‘‘ Have the shares been dealt in for 

“1 settlement? What is the present price? Have 
rs been inspected? ’’ and similar queries, all 

of which can, as a rule, be answered satisfactorily and 
in something less than two minutes. The chair- 
marks the date for which a special settlement will 

be granted and the applicant departs, the official notice 
being sent out to the newspapers on the same evening. 
At times, of course, the cross-examination is much more 
searching. There may be knotty points which the 
broker cannot unravel offhand, and occasionally the 
ting of a special settlement is postponed, in very 
extreme cases it may be for weeks or months. But in 
the ordinary way the business savours so much of mere 
formality—so far as the work of the Sub-Committee 
and the broker is concerned—that many members de- 
dare it to be a waste of time, and plead for a more 
itious routine that shall answer the same purpose 


equally well. 








FOREIGN TRADE IN AUGUST. 


Tut feature of the foreign trade returns for August is 
aremarkable increase in the exports of manufactured 
afticles. Standing at £31,162,855, they are 
£5,747,837 in excess of the figures for August, 1909, 
ad £7,850,313 in excess of those for August, 1908. 
There are other increases in all the classes of imports 
and exports except food imports, with the result that 
the increase in turnover reaches the very large total 








of £10,143,596, as the following figures show :— 
IMPORTS. 
1909. 1910. Inc. or Dec. 
Pood, dic... etniba ced 21,938,924 .. 21,471,700 .. — 467,224 
Rew materials ...... 14,016,472 .. 16,885,399 .. + 2,868,927 
Manufactures ........ 12,236,698 .. 13,408,211 .. + 1,171,513 
| Miscellaneous eRe 219,120 .. 265,307 .. + 46,197 
| a 48,411,204 .. 52,030,617 .. + 3,619,413 
EXPorts. 
1909. 1910. Inc. or Dec. 
} Pood, de... Wed s<e¥es 2.088,935 .. 2,465,175 .. + 376,240 
| Raw materials ...... 4,144,143 .. 4,484,008 .. + 339,865 
| Manufactures udeec ee 25,415,018 .. 31,162,855 .. + 5,747,837 
| ree 466,604 .. 526,845 .. + 60,341 
Sa 32,114,700 .. 38,638,883 .. + 6,524,183 
Turnover ...... 80,525,904 .. 90,669,500 .. + 10,143,596 


| In comparison with the month of August, 1908, the 
roe in imports is £9,290,911 and in exports 
8,296,207, an increase in turnover of £17,587,118. 
The decline in food imports is the result of a continua- 
pow of the decline in grain imports upon which we 
bopper in dealing with the returns for July. Since 
| "en the corn harvest prospects are better, both in this 
roma where a few days of fine weather came just 
right time for many farmers, and in the States 
nes. The American farmers are said, in con- 
sm their recent practice, to be marketing their 
leet ae. Against this must be set that the pro- 
| aye crop in the States still hangs in the 
on Fam is causing some anxiety. Otherwise, it 
the effec op that the food imports will soon show 
Pos 's of the influence of the crop movements. The 
| Prices which come’ with a good harvest should 
at the same time a compensating fall in values. 
‘ —. - faw materials are doing remarkably well, 
ould expect whilst exports of manufactures 

Pe So they are at present. The increase here 
| and Po ee to wood, cotton, oil seeds, hides, 
£606,418 ; ms e latter accounting for no less than 
| of an’ oF the total increase of £2,868,927, in respect 
ierease of 19,1 32 cwts. Of the other contribu- 


£663,983 in value. The increase is almost wholly in 


189,250 loads of hewn, sawn, or split timber, and of 


respect of hewn timber from Russia and Sweden, and 
of pit props or pit wood. : 

_ The increase of £5,747,837 in exported manufactures 
is principally made up of increases in iron and steel 
manufactures (£465,044), electrical goods (£481,159), 
ships (41,837,614), yarns and _ textile fabrics 
(£686,200), and arms, not small-arms (£256,125). Of 
these, the large increase under the heading ‘‘ ships ”’ 
claims our attention. The increase in number is 7, and 
in gross tonnage only 1,790, so that the increase in 
value calls for some comment. The explanation is that 
the month had the advantage of the export of a great 


from which there was a decline in steam tonnage of 
9,347 tons. Otherwise it will be seen that the pro- 
sperity is shared with some evenness by the staple 
trades. 

Of the exports of raw materials and articles mainly 
unmanufactured, the most important increase occurs in 
the item coal, which accounts for £329,979 out of the 
net total of £339,865. On the other hand, exports of 
raw wool have declined by £124,959, which is entirely 
caused by smaller shipments to the United States, who 
took from us about £170,000 less than in 1908. Ex- 
ports of food, drink, and tobacco have again increased 
to a moderate extent, the total improvement of 
376,240 being distributed under all the chief head- 
ings, including spirits, beer, biscuits, sugar, and con- 
fectionery. 

For purposes of comparison with previous years of 
good trade the following table shows how this month’s 
figures compare with those of 1907 and 1900 :— 





IMPORTS, 
Month's Eight Months’ 
Inc. or Dec. Inc. or Dec 
as Compared as Compared 
with 1907. with 1907. 
£ £ 
Food, drink, and tobacco.... —- 300,224 + 8,474,554 
Raw materials ............ + 2,176,385 .... — 745,613 
Manufactures— 
Tron and steel. ....ccccccecs + 163,246 + 1,238,541 
COE SRNR a ocd ccce'seceee — 679,696 — 4,703,903 
Machinery ..........++. «-. — 76,546 — 107,844 
BOD. ckcndcnecenceedens + 213,908 + 942176 
Total manufactures .... + 786,262 — 1,888,196 
Total imports.......... + 2,740,170 + 5,941,569 
EXPoRrts. 
Month's Eight Months’ 


Inc. or Dec, Inc. or Dec. 





as Compared as Compared 
with 1907. with 1907. 

£ £ 
Food, drink, and tobacco.... + 124,839 2,113,579 
Raw materials ..........+- — 376,545 271,442 

Manufactures — 

oe eee — 574,922 — 3,691,125 
Machinery. .cccccccsscecees — 170,969 — 1,469,086 
CO os ct cceueansshaeeseus + 867,019 + 4,943,218 
MO Gils ackk 600 64cadtucoacs + 308,031 .... + 1,765,251 
Chemnlente 2c ccccccedeccoss + 101,029 .... + 373,269 
Total manufactures .... + 1,662,219 — 4,982,725 
Total exports ........6- + 1,283,839 - 2,512,061 


Taking the eight months’ imports, which in a review 
of this kind are more important than those of a single 
month, we find that the total now is nearly 46,000,000 
larger than the total of 1907. The increase, however, 
is due entirely to food, drink, and tobacco, which are 
actually £8,500,000 higher now than then. The rise 
is, of course, largely due to the higher level of wheat 
prices, and it cannot be considered satisfactory that the 
food supply of the population should be costing so 
much more than it cost three years ago. On the other 
hand, ‘‘ other metals,’’ which include copper, tin, &e., 
show a decline of very nearly £5,000,000, and the fall 
in this total, like the rise in wheat, came chiefly from 
price changes. In exports the eight months’ total of 
manufactured goods is below the corresponding figure 
of 1907, but other exports, owing to higher prices, are 
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warship of 11,633 tons and £1,900,000 value, apart | 











very much larger. In considering these tables our 
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readers must bear in mind that in the intervening 
period prices have moved up and down in such a way 
as to vitiate any superficial comparisons; but by turn- 
ing to the article on our Index Number they will be able 
to see roughly what the price changes have been, and 
to make allowances in the foreign trade figures. With- 
out going into a detailed analysis, we may safely say 
that the volume of our foreign trade is-now very little, 
if at all, below that of the previous boom, and that the 
anticipations of prosperity with which the year began 
are being satisfactorily fulfilled. A few months ago 
it looked as if America might lead us into a premature 
crisis, and put an end to the prosperity before it had 
fully begun, but happily those responsible for American 
finance have taken a cautious line; they have insisted 
on retrenchment, set their face against speculation and 
personal extravagance, and by forcing the farmers to 
hurry forward their crops have greatly relieved the 
monetary position. It is still too early to say that the 
autumn will pass without difficulty, and until we know 
more of the cotton crop and the cotton bills of lading 
it would be a mistake to be over-optimistic ; but it does 
look as though we have a fairly long period of pros- 
perity ahead of us, and there is no reason why foreign 
trade by the end of this year should not have beaten all 
previous records. 





we 








OUR INDEX NUMBER. 


ENTHUSIASTIC statisticians have been busy this week 
measuring this boom against the last. The many signs 
of national prosperity, bumper trade returns, growing 
employment, and wonderful railway traffics seem to 
prove that the last traces of the depression are behind 
us, and that commerce is almost as active now as it 
was in the pre-crisis months of 1907. Foreign trade 
is already on a higher level, and traffics are coming 
back to their old record, but present conditions of 
business, at any rate as judged by commodity prices, 
are very different from those of 1907, and if higher 
prices are themselves an index of prosperity—a tempt- 
ing but dangerous assumption—we have not yet 
climbed to the heights of the last boom year. Our 
Index Number at present is 2407—21 points higher 
than the number of a month ago—but 194 points below 
the record number of May, 1907. As comparisons 
with 1907 seem for the moment to be in fashion we 
may be excused for adding one more to the already 
crowded list, and we start our review of prices by 
setting side by side a few of the constituent numbers as 
they were three years ago and as they are to-day :— 


May, August, Inc. or 


1907. 1910. Dec. 
Wheat .. 2.60%: eer Leverwme. weerrsl. M 
eres +. aero, rere és 
Flax and hemp ...... Oe csss’ Th sacs =~ 
REESE POS Oe MOO sede) BB uecw ~~ Fl 
2! baGiewkbuae aS a + ll 
MOE. sasvcceuced< 148 ong WA cccr — 14 
ee tn cst a bens. wt 
QEPREE. ov ccccccvece o 118 .... G .... — 50 
cd ctiek Sa0sseds 7 . sae. Oe ees ee 
DD Sea et Gee | See eee 
Bre hs cn ueba kts Me scene TV cee om B® 
Raw cotton ........ Pre | (a + 15 
ON ees eee — 3 
Ee ee | ae — 2 


The difference between the two periods can be seen at 
a glance. So far as prices were concerned, the 1906-7 
boom—perhaps because America had so much to do 
with its birth and support—was mainly a metal boom; 
the outstanding facts were the higher prices of copper, 
tin, lead, and iron, whereas to-day the commodities 
that stand high are the primary raw materials, such as 
wheat and cotton, and it is rather a surprising fact 
that the country can enjoy such great prosperity in 













dustries for the materials on whi i : 
table suggests that happily there ns not wee The 
thing like the top-heavy bull structure Chita’ any, 
collapse led to the crisis of 1907, 
Turning from our three years’ comma: 


month’s prices, we find a rise of 19 points eg ; 
a few not very important movements, the ine ‘ 
ber for the end of August comparing as f hand , 
those of previous months :— wih t 
h 
End of January .......... coests ase 1si0 - ( 
ee 2199 |*" 2313 f 
MINI « < siineviee6écacend 2176...” = 
OOM oc ei ce cacctcscct 2197 |." ong 
_ at ee 2235 <1” om ; 
FONE vesscccece OSecccece 2240... tgp 
POS htinchecesa tt ncaa 2254... tae 
MURS . canecedsieses sti 2255 2... 2407 1 
September .............. 2258 |. | 
Fee S08 oe 
November .............. By jae 
December ....ccceccceis 2390 .... 














The commodity that has most to do with the month’s| 
rise is tin, which rose from £7148 155 at the end of Jur} 
to £159 10s at the end of August, the present price| 
being even higher, £161 10s: We dealt last week with | 
the reason for this sharp movement, which is yen 
largely speculative, and not unconnected with a bp 
bull position in the tin share market. The Statistical 
position disclosed at the end of the month was ng 
altogether satisfactory, as supply was larger than cop} 
sumption and the estimated stocks had risen | 
tons. It is thought, however, that the bulls have got | 
pretty tight hold, and bears have had rather ane 
pensive month. As Messrs Henry R. Merton and Co 
point out :-— 























The market during the past week was very excited and imeg. 

lar, prices fluctuating widely and frequently. The backwards 
tion for three months’ delivery changed continuously, standing 
at some moments as high as £6 per ton, and as low as {2 4, 
while the prices for intermediate dates were even more eqati 
and at times it was almcst impossible to obtain quotéti 
The market for near maturities is now quite at the mercy of th 
bulls who control the stock in London, but it would sem 
that the bulk of September commitments is covered, and supplies 
are hurried forward from Continental stores towards the fulfl- 
ment of contracts. The undertone of the market remains fim, 
and every set-back in prices was followed by a rapid recovery 
whenever the leading operators withheld offers. 
The copper market, on the other hand, is dead, and 
prices have not answered to the slightly better reports 
from America. Visible supplies at the end of August 
amounted to 97,506 tons, against 96,727 tons in the 
middle of the month. ; 

Cotton still remains at a very high level, and the fall 
in August was only trivial. The future Is unusually 
difficult to foresee, for not only have we to consider the 
uncertainties of the climate and the dangers of an eatly 
frost, but the struggle between English and American 
bankers has upset the financial machinery of the cotton 
trade, and at the time of writing no one knows quite 
how the crop is going to be marketed. During the past 
week Messrs Neill Bros. have published their valuable 
and accurate circular, and after going rte 
figures of the past season and the prospects 0 
coming crop, sum the result up as follows :— 

The probable final result is still quite uncertain, aad a 
remain so until the period cf early frost danget a ae 
through. Anxiety on this head will begin to show it os on 
a month. <All that can be said now is that a full beg? 

of the question, and even a full average one doubtful; 

is no need to jump to the conclusion that ut will, on 

be anything in the nature of a failure. apes 
The fact that a full average: crop 1s doubtfel 
more serious by the small size of the osst5 
supplies. The total visible supply is given ” . 
Neill Bros. as 1,048,000 bales, as compa t. 
1,677,000 and 1,642,000 in 1907. Lr ot in 
360,000 bales below the average rt the past 
September during the past six years. # still st 
month_Texas—especially Central Texas—was reports 
fering from drought, but the Mississipp! ¥ 








spite of the abnormal prices paid by the staple in- 


were generally favourable. 
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Notes on Business and Finance. 





Mr Roosevelt in the West.—Mr Roosevelt's mis- 
jonary tour in the West appears to be giving great 
satisfaction to the Westerners, but it spreads con- 
sernation in the East. Orthodox constitutionalists 
esent the prominence of the first person singular in 
his exercises, and his reference to my own people - 
at Ordway, Col.) has suggested comparisons with the 
recent utterances of the German Emperor. Mr Roose- 
yelt’s speeches have not brought him personally nearer 
to the Insurgents, though they have separated him 
farther from the Old Guard. In policy, however, he is 
leaving even the Insurgents behind. A new spirit of 
nationalism, antagonistic to State rights, appears in 
his utterances ; it is exemplified in his advocacy of the 
Federal Government as the best authority to carry out 
the policy of conservation. He has made strong pro- 
nouncements in favour of enforcing publicity of cor- 
poration affairs, and of a regulation of railway capi- 
talisation based on physical valuation, threatening na- 
tionalisation as a regrettable alternative. Disturbing as 
these pronouncements are to the great interests, they 
are not particularly new. What is new is a declaration 
at Sioux Falls approving the Progressives’ commission 
for tariff revision, but emphasising that the tariff must 
be revised in the interests of the working man. He thus 
makes a definite bid for the leadership of the pro- 
gressive section of the Republican party, whose con- 
structive policy is tariff revision in the interests of the 
consumer. The protected manufacturing interests, the 
railways, and, in a less respectable connection, the 
corruption mongers amongst the corporations, each in 
turn have been thrown into confusion by Mr Roose- 
velt’s oratory, which is considered to bring tariff revi- 
sion a long step nearer, and to indicate an intention 
on the orator’s part henceforth to pursue a progressive 
policy in act as well as werd. The opinion is growing 
that two years hence Mr Roosevelt will be found to be 
again a candidate for the Presidency ; and now that the 
Insurgents are behind him to propel him forward, his 
third term might not be so quiet a time for the corpora- 
tions as his second. The State elections show that the 
tide of Insurgency is rising, even in the East. In 
New Hampshire, in particular, the new movement, 
led by Mr Bass, has succeeded in completely breaking 
down the rule of the old-guard bosses and is attacking 
the political control of the Boston-Maine Railway. 





Unrest in the South Wales Coalfield.—The South 
Wales coalfield is again passing through a _ labour 
crisis, and the situation at the moment is one full of 
peril. There are between 5,000 and 6,000 men idle 
through strikes and a lock-out; on Wednesday 
evening 7,000 others decided to stop work on Friday 
Without notice, and 35,000 are working under notices 
Which will expire at the end of the present month. The 
chief immediate cause of this fresh disturbance is a 
cleavage among the members of the executive council 
of the South Wales Miners’ Federation. A campaign 

$ been conducted recently by some of the leaders 
who are strong Socialists against the wages agree- 
ment arrived at in the early months of this year, and 

Conciliation Board principle, but still more bitterly 
* sera the older leaders and the policy of the South 
am Eemwation, with the result that there have been 
fe Sale secessions from that union. Latterly, how- 
tr, the malcontents have altered their tactics. 
Y Now realise it to be indispensable that the 
ederation should be strong if it is to accomplish 
“ Work at all, and are threatening to stop work at 
collieries where non-unionists and trade unionists 
ve fallen into arrears are employed. This is 
Policy which is responsible for the notices served 
tember 1st at 36 pits, employing over 35,000 

. men. In themselves these notices are not so 

serious a matter as they may appear to the public. 








The Service of such monthly notices is a regular 
CCC 


weapon in use by the South Wales Miners’ Federation ; 
in nine cases out of ten it achieves its purpose, and as 
a rule before the end of the month application is made 
to the coalowners for permission to withdraw them. 
This may or may not be the issue in the present case ; 
the coalowners are getting tired of sectional troubles 
of such a chronic character, and many things are more 
improbable than that during the coming winter the 
coalowners will bring the whole matter to a head by 
a general lock-out. But in the situation as it stands 
at the moment the most dangeous element is the 
strike at the collieries of the Cambrian Combine. For 
eighteen months the management endeavoured to 
arrange a price list for the working of a seam of coal 
at the Ely pit of the Naval Colliery Company; the 
other measures were being exhausted, and the re- 
munerativeness of the pit had become practically de- 
pendent on this new seam. Having failed to come to 
terms, the company decided to close the colliery, and 
on August 31st last the 800 men employed there ceased 
working. The act of the company, however, in pur- 
suing such a course, has been interpreted by the work- 
men as a piece of vindictiveness; on Sunday last 
the colliers employed at the other two pits of the com- 
pany came out in sympathy without a moment’s notice, 
and on Wednesday night their fellow-workers at the 
pits of the Cambrian and Glamorgan Companies de- 
cided on a similar course of action. ll these col- 
lieries are under the control of the Cambrian Combine, 
and they employ over 12,000 workmen. Except in the 
case of the Ely pit all the stoppages are illegal, and 
therefore cannot entitle the men to strike pay. It was 
a revolt of this character which was responsible for the 
strike of 1893, and it is the fear of its spreading to 
other disaffected portions of the coalfield which con- 
stitutes the chief element of danger in the situation. 





Scottish Railway Dividends.—The announcement on 
Thursday of the North British dividend completes the 
list of Scotch railway dividends for the half-year end- 
ing July. The following is a summary of the results 
of the five principal lines :-— 





























a 1909. | 1910. 
Company. | Reeel | 
~oer. | Dit Carry | Divi-| Carry 
with 1909. jdond.| Forward. \dend- Forward. 
£ % gt) Ba 
Caledonian ne eees| + 30,914 | nil | 14,233 + | 18,000 
North British ..| + 68,738 | nil 22,271 | i 28,000 
GlasgowandS.-W.. + 24,800; 1 9,150 | 13 | 9,330 
Gt.N. of Scotlard| + 2,546 4 2,501 j | 5,504 
Highiand ...... 55 | 14 6630 | 1¢ | 7,127 — 





Caledonian deferred re-enters the list of dividend- 
paying stocks after an absence of two years, the last 
distribution having been at the rate of 4 per cent. per 
annum for the first half of 1907. The company’s gross 
earnings are officially reported as having increased by 
£30,914. The dividend requires £23,082, and the 
carry forward has been increased by nearly £4,000, so 
that net earnings have increased by about £27,000, 
this including the larger balance brought into the half- 
vear. The result was considered satisfactory, but had 
no effect on prices. The North British dividend is at 
the rate of 4 per cent. per annum on the deferred stock, 
upon which nothing was paid last year. The carry 
forward is £28,000, against £22,271. This extra divi- 
dend costs about £30,000, and the market was dis- 
appointed that no more of the apparently large gross 
traffic receipts had been retained; for last year the 
economies were very large, and there had been hopes of 
a continuance of the policy. The Glasgow and South- 
Western has raised its rate of deferred stock dividend 
from 1 to 1} per cent., the dividend on the consoli- 
dated ordinary being 4} per cent., against 34 per cent. 
The higher dividend requires £22,900, and the balance 
forward. is raised from £9,150 to £9,330, so that the 
available balance was apparently about £23,000 more 








than at this time last year. The balance brought into 
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} the half-year was £1,400 higher, the net increase there- 


fore being about £21,600. The gross receipts were 


H returned at £24,800 higher, so that expenses have 


_ been cut down considerably. The deferred stock ad- 


| vanced On the publication of the results. The Highland 
H has again increased its dividend by } per cent., to 
| 13 per cent., and the carry forward is increased from 
1 4,6,630 to £7,127, although the published traffic re- 
H ceipts only exceeded those of the previous half-year by 


_ £55. No doubt the final figures will show a large in- 
crease, but the result, in arly circumstances, is a very 


H good one. The Great North of Scotland report, which 


has been published this week, shows gross revenue of 


£254,329, an increase of £1,724. The working ex- 
} penses were £126,900, against £128,300 last year, 


and though the dividend remains at 4 per cent., the 
balance carried forward is increased from £2,501 to 
£5,504. The results, on the whole, are very satisfac- 
tory; the greater activity of trade is responsible for 
a marked advance in gross receipts, and there is evi- 


| dence that the efforts of the lines to follow the English 


railways in more economical working are meeting 
with success. 





An Ebb-tide in Spanish-American Finance.—The sharp 


4 fall which has taken place this week in Colombian rail- 


way bonds reflects the natural anxiety as to the pay- 
ment of the guaranteed interest due next month, and 


1 the apprehénsion is increased by the fact that the pay- 


ments due on July 1st have not yet been made, although 
fresh arrangements had recently been entered into 
between the bondholders- and the late Government. 
The July coupon of the 3 per cent. loan was duly paid 


after some weeks’ delay, and the Presidential election | 


in the middle of that month was expected to end the 


uncertainty due to the provisional character of the | 


Government which followed on the sudden retirement 


of President Reyes in July, 1909. The new President, | 


Sefior Carlos Rostrepo—whose election, we believe, 
has passed unnoticed by the great London daily papers 
—is reputed to be honest and upright, but appears to 





in Central American finance is furniches Ce 


State of Salvador, whose loan has exh ite lite | 
rise this week, and where the opening of the oe] 
has been forestalled by the enterprise of jts Cana | 
railway company in opening up direct tral | 
Europe and the Atlantic Coast of the United St ya 
way of the Isthmus of Tehuantepec. by] 





— 


Tin in Northern Nigeria.—In view of the 
which is being attracted by Northern Nigeria tin mi 
companies, it is of interest to review the present situa. | 
tion. For a considerable number of years past, wr) 

a correspondent, the Niger Company has been work} 

alluvial tinstone in that country, but it is only dur} 

the last 18 months that the real importance of the de. 
posits has been realised. The Niger Company jn 1899 
surrendered its political rights for a payment of 
£,300,000—and for its mining rights received £150,000 
—in cash, and one-half of any royalties received by the 
Nigerian Government for 99 years on the tin exported 
from a certain area. It is in the Bauchi Province that 
the alluvial tin deposits are found, and it is said that 
payable tin-bearing ground exists over an area of at 
least 2,500 square miles. The tin-bearing district js 
situated on a plateau about 3,000 feet above sea level, 
and the climate is, comparatively speaking, good. 4 
white man can live in the country, there is no lack of 
water, and the natives if properly handled will work 
for the European. The one serious drawback at present 
is the difficulty of transport. It costs £27 10s per ton 
to handle tinstone from Bauchi to London, and until 


| 
. | 
| 
ing | 
| 


the branch line to Bauchi off the Baro-Kano line js 


| 
| 
| 


made this figure is not likely to be diminished. How- 
ever, it will be gathered from the above that for a new 
and undeveloped country the general conditions are by 
no means unfavourable, and it is confidently expected 
that tin mining in Northern Nigeria has a future. At 
the same time it is not to be expected that the produc 
tion of tin from this part of the world is going imme- 
diately to assume large proportions. A considerable 
amount of pioneer work has to be done, and whilea 


have taken little part in politics hitherto, and 7S said large number of companies and syndicates have been 
to be too Liberal in his opinions for some of the great | formed, it must be considered that many of the proper- 


landowners who dominate the country, and who are | 
' as aristocratic and reactionary as any grandee of Spain. | 


He himself is apparently not an aristocrat, and his 
name is-one of the commonest in the Republic. He 
took office only in the second week in August, so that 
there has scarcely been time for a new departure to 


| 


| 


begin; but it will be attended with great difficulty, | 
for the country can hardly be extricated-from its em- | 


barrassments unless foreign financiers aid it both with 
money and with skilled financial administration, and 
the governing classes, as in other States of Spanish- 
America, are habitually resentful of foreign assistance. 
Moreover, the memory of General Reves and all his 
works is thoroughly detested, and the National 
Assembly is said to be very reluctant to recognise or 
give effect to arrangements made during his term of 
office. As it was he who restored the credit of the 
country, this reluctance is the extreme of unwisdom. 
The natural resources of the country are, of course, 
immense, but the dealings of his successors with such 
of them as are available as security for loans do not 
inspire confidence abroad. It is to be hoped that 
Colombia will not slide back into the old traditions of 
the smaller Spanish-American States, as some of her 
neighbours appear to be doing. Ecuador is seemingly 
in as bad a way as ever, in spite of the opening of 
the railway to her capital. President Madriz’ Govern- 
ment in Nicaragua some months ago cancelled the 
monopolies which formed the basis of the new loan, 
and undertook the service of the loan itself, and the 
advent of General Estrada to power does not improve 
the prospects of the creditors. Guatemala prospers, 
but remains in default on her foreign debt, and the 
proposed settlements of the debts of Costa Rica and 
Honduras seem no nearer, though Costa Rica, at any 


‘rate, has an excuse in the earthquake at Cartago. Itis 


curious that the only exception to the general decline 


| 





ties are still undeveloped. But the development of an 
alluvial property can be effected with more rapidity and 
at less cost than is the case with the more usual reel 
mining property. Tinstone, or the oxide of tin, is found 
in the form of pellets varying in size from powder to 
pieces as large as a hen’s egg, and the mineral is 
corporated with the alluvial or gravel found in the 
rivers, riverbanks, and riverflats to the extent of from 
3 to 11 lbs per cubic yard. It will be readily understood 
that it is possible for one property to contain many 
hundreds of thousands of cubic yards of alluvial wash, 
and as this alluvial tinstone is worth approximately 10d 
per lb at the present time, there is, with working costs 
at 6d per cubic yard, a considerable margin of profit in 
these undertakings. And 6d per yard is a very liberal 
figure for probable costs. 





The Production of Beet Sugar in Great Britain—Th 
agricultural sub-section of the British Association de 
voted one of its meetings last week to the consideration 
of the possibilities of a beet sugar industry 1 
country, and the general conclusion reached was aa 
guarded approval of active steps towards the founda 
tion of such an industry. For the last 75 years exper 
ments have been made continually in all parts of 
Britain and Ireland, and, according to the testimony , 
those concerned, they have proved conclusively ‘a 
sugar beets may be grown here as successfully #8 
any part of the Continent, although the pec 
up to the present have not been of sufficient rm the 
secure results of any commercial importance. . 
meantime, during the last 35 years the cigible De | 
of beet sugar in this country, practically neg hed the | 

as 


fore, has increased enormously. It has pric prerrs 
profit 0 


amount of 30,000,000 cwt annually. | 
the result of repeated experiment, that the 
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a add be between £6 and £6 tos per acre per 
farmer with the additional advantages of a local supply 


rand pro 

ar ae produce of about 2,500 acres would be most 

table. For the building and plant of such a factory 

£70,000 to £90,000 would be needed, while other ex- 
’ 
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'p cattle food, the saturation lime, a sure market, 
mpt payment, and, a matter of great im- 
a new alternative crop. With regard to the 
rer, it was suggested that a factory dealing 


’ 


including working capital, would bring the 


inc ‘ 
Sat op to £120,000. Taking the most generous esti- 


oe ciated that a profit of 25 per cent. might be 
ted with the price of sugar at 14s, considerably 
eet than it is at present. It is further’calculated that 
the number of factories required, if we are to supply 
the home demand for sugar, is about 500, and the 
qumber of hands to be employed is 160,000. The basis 
of many of these calculations appears quite vague, and 
the alluring prospect of a new and profitable industry 
for this country was probably reflected through the rosy 


cost of roots and of conversion into sugar, 


of the enthusiast. We may agree that the time 


for experiment alone is now over, and that the grow- 
ing and refining of beetroots in this country should 
be undertaken with commercial objects, and placed 
upon a sound financial basis, but the prospects which 
we have outlined above do not appear to be regarded 
with much enthusiasm by the promoter and investor. 
The chief difficulty experienced in experiments hitherto 
has been that of securing a constant enough supply of 
heets to keep any factory in full employment, and the 
few companies already in existence have been working 
for too short a time to allow of any judgment to be 
made of-their success. 





Price of Electricity—In the Paper read before 


the Economic section of the British Association upon 
the subject of the ‘* Price of Electricity,’’ by Mr Edward 
W. Cowan, the electrical industry was subjected to a 


criticism for having established the system of 


pricing electricity to each class of consumer as nearly 
as possible according to the cost of supply to that class. 
This is an old question of dispute. If we turn to the 
practice in the railway world, we find that the ‘‘ school ”’ 
comprising those who advocate the charging for trans- 
portation according to cost has been defeated by the 
“school ’’ comprising those who advocate that the 


of demand should be allowed to exercise its full 


influence in determining price. Railway rates all over 
the world are, admittedly, not based upon cost of ser- 
vice, excepting in the aggregate. Nor are shipping 


In the Eastern trade, London to Bombay, the 


freight for iron or steel sheets is 17s 6d per ton, and for 
copper sheets 30s a ton. There can be no difference in 


cost ’’ of transporting these two commodities. 
Was at one time an idea that this system of 


differentiation arose from the power of monopoly 
possessed by railways, and anti-discrimination legisla- 
tion in America and Europe was initiated with a view 
to restrict the exercise of what was regarded as an 


of that power. The system of differentiation of 
of course, opens the door to abuse, and there can 


No question but that the system has been seriously 
abused at times. Nevertheless, after many decades of 
severe conflict between the two schools, a system of 
classification has emerged which, while personal pre- 
‘rence is universally forbidden, authorises differentia- 
on of charge as between different classes of consumers 
according to the market value of the service rendered. 
“ Cowan advocates the extension of the system of 
classificati 
mechanism of a market will not allow of different 
Ss being charged at the same time for the same 
commodity, but a 
Supply or demand may constitute, in effect, a different 
market in which a different price may be charged. There 


on’’ to the supply charges for electricity. 
slight difference in the conditions of 


essential difference between a ton of copper and a 
ron from the point of view of its transport, but 
's sufficient difference to allow of a widely different 
ing charged. So with electricity, the demand is 


not really for the single commodity electricity, but is 
a demand for light, heat, or power, as the case may be, 
and it is contended that this difference in use renders a 
difference in price possible ; and that a utilisation of this 
means of adjustment so that the price of each use can 
be adapted to the market price of light or of heat or of 
power, as the case may be, must be beneficial to pro- 
ducers or consumers or to both. We do not need re- 
minding of the convenience and hygienic advantage of 
the distribution of light, heat, and power by electrical 
means, and if the facts and arguments put forward by 

r Cowan can be substantiated, it would appear that 
we are letting slip a measure of possible advantage. 





The International Zinc Association.—There is a 
strong prospect, writes our Berlin correspondent, that 
the Zinc Syndicate will be renewed. Meetings have 
been held at Cologne this week on the subject, and it 
is authentically reported that an agreement has been 
reached on all the principal points involved. Some 
minor points of difference are to be taken up at a 
meeting at Berlin on October 1oth, when it is ex- 
pected that the organisation will be definitely pro- 
longed. According to the terms agreed upon this 
week all the producers are to be left free to produce as 
much as they can till April 1, rgrr. If by that time 
the stocks on hand amount to 50,000 tons a plan for 
restricting production may be agreed upon, the re- 
duction for each producer being pro-rated according 
to its output within the preceding quarter. This re- 
striction, however, is not to be carried into effect if the 
average price of zinc in the London market during the 
January-March quarter is £23 or more for ordinary 


referred to as a ground for expecting that the stocks 
on March 31st will not reach 50,000 tons. It is still 
uncertain whether the Syndicate will be prolonged for 
five or only for three years. The question of prices 
was also considered, and a further advance was re- 
garded by some of the members present as_ very 
probable. 





Perak, Federated Malay States, writes :—The follow- 
ing notes from the annual report for 1909 of the Resi- 
dent-General may be of interest. The quantity and 
value of cultivated rubber exported gives the wonderful 
increase of 92.31 per cent. and 217.15 per cent. 
respectively, the figures being 6,087,815 Ibs, 
valued at $14,455,982, as compared with 3,165,600 
Ibs, with a value of $4,558,026 in the preceding 
year. The value of this export in 1905 was 
$529,126. About two-thirds of the rubber exported 
comes from or passes through Selangor, 53,103 lbs of 
the rubber produced in Perak and 609,840 lbs of that 
produced in Negri Sembilan being exported via Port 
Swettenham. The Director of Agriculture puts the 
areas under cultivation in the Federated Malay States 
at 353,389 acres, of which 196,953 is under rubber. The 
area under rubber in 1909 was increased by 28,905 
acres. This was made up as follows :—11,572 acres in 
Perak, 11,607 acres in Selangor, 4,640 acres in Negri 
Sembilan, and 72 acres in Pahang. The area opened 
during 1909 is very much less than that opened during 
the previous year, but it is confidently anticipated that 
a very marked activity will be shown in rg1o as the 
result of the recent high prices. The number of rubber 
estates in the Federated Malay States is returned as 
377, their acreage being 500,431 acres, of which 196,953 
acres has been planted up. The output of rubber is re- 
corded as 6,083,463 lbs, or 2,692 tons, as against 1,425 
tons in 1908. The percentage of increase works out as 
follows :—Perak, 177 per cent.; Selangor, too per 
cent. ; N. Sembilan, 40 per cent. The lands under rubber 
in the several States were : Perak, 68,278 acres; Selan- 
gor, 93,853; N. Sembilan, 31,945; Pahang, 2,877. There 
was a steady upward movement in price from 5s ofd in 
January to 9s 84d in November. As it is estimated that 
it costs from 1s to 1s 3d per lb to place the rubber on 





the market, the prices quoted give a phenomenal profit. 


brands. At the meeting the recent active demand was |} 


Malayan Rubber Notes.—A correspondent in Upper } 
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There was no serious amount of disease on the estates, | 
though root disease is still troublesome and costly. A 
fungal disease attacking the branch and stem of the 
tree appeared, but was quickly overcome; white ants 
still give trouble, but are no longer a serious pest. A 
number of tapping experiments were commenced in 
Kuala Lumpor in September ; these are concerned with 
quantity only, and the results will be published when the 
first six months are completed. At the Batu Tiga ex- 
periment station tapping experiments were commenced 
in November with a view to testing the effect of certain 
chemical manures on the latex. A considerable time 
was spent in testing the various remedies sent in in 
competition for the reward of £5,000 offered for a 
satisfactory method of dealing with the white ant pest. 
In the end the offer was withdrawn. The results of the 
weeding experiments at Batu Tiga show that the plants 
on the clean weeded plot have made a much greater ad- 
vance during the year than those on the other plots. 
The purple manicoba has made very little progress 
during the years But other kinds of manihot are doing 
fairly well. Castilloa did not do very well, but it has 
been planted in a new position and promises better. 
Seeds of Ecanda rubber received from Kew failed to 
germinate. The camphor trees at Batu Tiga and Kuala 
Lumpor continue to do well, and the growth is con- 
sidered by experts acquainted with the Japanese 
camphor plantations in Formosa to be quite equal to 
the growth in that island. A series of distillations was 
undertaken during the year, the results of which are 
said to be very encouraging. The importance of clean 
weeding for rubber is a point brought out in the annual 
report of the Resident of Perak. The bulk of the 
labourers here, concludes our correspondent, are now 
acquiring new wants, and the old sums which repre- 
sented a reasonable sufficiency in their eyes are quickly 
growing. There is here a cause which will give some 
trouble to the rubber planters. They cannot increase 
the output of rubber by merely paying higher wages. 





Rubber Market and Automobiles. — It was Joseph 
Priestley, writes a correspondent, who, in 1770, first 
suggested the employment of ‘‘ india-rubber ’’ for 
its original use as an eraser, and for more 
than 50 years it appears to have been confined 
to this use. Rubber was applied to the making 
of waterproofs by ~Mackintosh in 1825, and 
gradually to an increasing number of purposes, 
until by 1874 the import into England amounted to 
7,000 tons. In that year the process of vulcanising 
was discovered, which, of course, greatly extended 
the uses of the product. In 18 90, at which date the 
pneumatic tyre trade had not yet begun to be of im- 
portance, the world’s production was 28,000 tons. It 
had increased by 1895 to 34,000 tons, and by 1900 to 
nearly 54,000 tons, the increase in supply being able, 
up to about this point, to keep pace with increased 
demand, but during the next five years expanding 
more slowly. Since 1905 the supply has fluctuated 
between 65,000 and 70,000 tons, of which the con- 
tribution from plantation sources has risen from a 
mere trifle to about 4,000 tons, and seems certain to 
expand much more rapidly than the ‘‘ wild ’’ product 
of the forest. Last year consumption is estimated to 
have exceeded production, and it is probable that stocks 
were abnormally low. The latest advices, however, 
from the States speak of a general curtailment in manu- 
facturing industries, and of a sudden falling off in the 
demand for motor cars, especially among the Western 
farmers, who will be badly hit in many parts by the 
partial failure of the spring wheat crop. There is much 
talk, we learn, in the finished steel trade at Pittsburg 
about the collapse of the demand from the automobile 
industry. In the spring, when the farmers were in a 
borrowing and spending mood, this industry showed 
more eagerness than any other in its demand for steel, 
particularly shafting, but in June specifications fell off 
greatly, and in July shipments have come almost to a 
standstill. A small part of the decrease is attributed 


to make a complete inventory, ‘ a 
/automobile builders have Seaaiee 2. t 
or otherwise, where it is necessary for tha Anan 
tain precisely where they stand.’’ Jp he 
our American authority, it is regarded as 
the boom in pleasure cars is over, and the 
the industry, such as they are, centre in 
cial car. It is perhaps a presentiment of this 
produced the intervals of melancholy of the has) 
weeks in the markets. For the United States ; “ 
| 
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giant consumer as Brazil is the giant Producer of rubber | 


Brazilian Coffee.—The position of the Brazilian 
Government, writes our Rio correspondent, under date 
September 7th, with regard to the value of the milrei 
has been further strengthened during the Past fortn; 
by the rise in the value of coffee, which has taken 

in spite of the high rate of exchange maintained 
the Banco do Brasil. The frosty weather 
perienced in the State of Sao Paulo during several in 
in July does not seem to have caused much damage i 
the coffee plantations, and this is to qa ice 
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extent confirmed by the absence of the alarm. 
ing reports which, as a rule, appear immediately 
the weather is adverse to the growth of the plats, 
Nevertheless the current crop will certainly be smaller 
than last season’s, and the better demand from con. 
suming markets is most probably due to this conyic. 
tion. No. 7 in Rio shows the substantial rise of 300 reis 
per 10 kilos, the present value being Rs.5$100, while 
in Santos No. 4 is quoted at Rs.4$750, against 
4$500 a fortnight ago. The local coffee markets 
have therefore been more active, and demand for 
Europe and the United States has improved consider. 
ably. Clearances from Santos during July amounted 
to 1,515,000 bags, from Rio 165,000, from Victoria 
11,775, and from Bahia 5,676, or, say, a total exportof 
about 1,700,000 bags in one month. Exporters and all 
concerned in the coffee trade are waiting the results of 
the flowering in September with very keen interest on 
account of its extraordinary importance this year, as, 
should it take place under favourable conditions with 
results indicating a bumper crop for next year, an 
immediate fall in prices is regarded as inevitable. On 
the other hand, if the flowering is poor, and indica 
tions point to only an average crop of, say, six to eight 
million bags, the present satisfactory prices wil 
probably be fully maintained, which would not osly 
be beneficial to the Sao Paulo Government's valorise 
tion scheme, but to trade in general. 













Denver and Rio Grande Report.— Last year the reportol 
the Denver and Rio Grande showed a very sharp a 
vance in working expenditure. This was partly due to 
the bad weather and unforeseen conditions, but the 
main cause was the deteriorated condition of the rolling- 
stock. The falling off in revenue after the collapse of 
1907 necessitated great economies in all branches at 
expenditure, with the result that the following year 
to bear more than its fair share of maintenance 
penses. The accounts for last year show a return to 
more normal conditions of working, and the following 
is a comparison of the revenue figures for the two 
years :— 














ees 
"19089. | 1909-10. |fne, ot Det 
st 
Operating revenue......... ...| 20,876,571) 23,563,437) 
Operating expenses .......... 14,452,574 15,801, 
Net operating revenue ........ ~ 6,423,997 7,761,483)+ 
Outside operations .......... | 43,538) 
Total net revenue ......++++++; 6,467,535 
Teee COXES . occccrcccccocceees 762,823, 
Operating income .........++- 5,704,712 6,955,952| + 
Other income .........ces++++| 1,379,418) 2,690, 





to the inventory period, as several weeks are required 
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The percentage of operating expenses which three years 
was 62 per cent., and rose last year to over 69 
per cent: has gone back to just over 67 per cent. 
The reduction is due to the expansion in - te 
ints, for the operating expenses are substantially 
higher under several heads. Maintenance of way and 
structures cost $160,500 more, maintenance of equip- 
ment rose by $231,800, and transportation expenses 
rose from $7,294,230 to $8,234,207, an increase of 
$939,976: The transportation expenses include the 
bulk of the wage bills in various sections of the ser- 
vice, and under all of these the increase is heavy—in 
most cases as much as 10 or II per cent. From the 
total income of $9,646,667 there are deductions (in- 
duding interest $4,606,867) of $5,485,655, leaving net 
income of $4,161,012. The preferred dividend ab- 
sorbed $2,488,990, and $120,000 was set aside for 
renewal fund, leaving $1,552,021, _from which 
$1,152,844 Was transferred to deferred income. This 
sum of $1,152,844 represented the accruals of interest 
on Western Pacific second mortgage bonds held in the 
company’s treasury, the transfer being made for the 
purpose of exhibiting the actual results, without in- 
cluding in income account the interest on these bonds 
unpaid and awaiting future adjustment. The final re- 
sult was thus a credit to profit and loss of $399,177, and 
there is, of course, no common stock dividend. The 
report devotes some space to details of the progress ot 
the Western Pacific. The interest on the $50,000,000 
Western Pacific first mortgage bonds is guarantee1 by 
the Denver company, and the latter also holls 
$25,000,000 Western Pacific second mortgage 5 per 
cent. bonds, so that its future is very much bound up 
with that of the new line. The line at the date of the 
report was operating freight traffic, but owing to delay 
in the delivery of passenger cars this traffic was not 
expected to begin before the first of the present month. 
The receipts from traffic so far have been credited to 
construction account. As soon as the Western Pacific 
is able to meet its own obligations the Denver and Rio 
Grande will have a larger portion of its income free. 
The holdings of the Denver line should also increase 
in value, for the $50,000,000 Western Pacific stock is 
valued at $4,284,953 and the second mortgage bonds of 
$25,000,000 at $18,750,000 ; though a year or two must 
elapse before it can be seen whether the new line has a 





Chile—The recently issued report by the Consul- 
General of Valparaiso for the year 1909 presents no 
special features. Exchange continued low, and 
averaged under a shilling. The lamented death of the 
President, Pedro Montt, has removed one of the few 
sincere advocates of conversion, and this most neces- 
sary operation, which should have taken place this 
year, has been postponed to 1915, and there is no 
security against its indefinite postponement. The 
report says : ‘‘ There is not the slightest doubt that in 
Chile there are splendid opportunities for the invest- 
ment of foreign capital, which, however, is scared 
away by the absence of a fixed rate of exchange.”’ 
Nitrate is the principal product of Chile, and the difficul- 





les with which that industry has had to contend of 
late years are well known. The failure of the combina- 
thon has not, as yet, had any untoward effects, and 
this is in accordance with the anticipations of many 
shrewd judges. The low price (6s 6d per quintal) has 
stimulated production, and few of the small oficinas 
have been obliged to close down, for it has been found 
Possible to introduce many economies in production. 
8 1909 the export was about 46 million quintals as 
“sainst only about 37 millions in 1g08. A quintal is 
ree - The price of copper, about £60 per ton, is 
» tow for most of the Chilian mines, which require a 
Price of £65, and many mines are not working. The 
ta fell from 811,000 quintals to 784,000. It can- 
‘. be said that the long list of statistics in this report 
ogether satisfactory, for although the imports are 





machinery, and, indeed, most articles. It would be 
well to give values. Again, the statement from Punta 
Arenas that for wool, the staple industry, prices have 
been high and the clip good, cannot be said to exhaust 
the subject. If the Foreign Office would encourage ful- 
ness in reports instead of the reverse, as is generally 
believed, the reports would be more valuable. The 
result of trade in the year 1908 is by no means satis- 
factory to us. Our imports show a very heavy fall, 
while Germany has a slight rise, and has very nearly 
caught us, having a percentage of 28 to our 31. How- 
ever, if India and Australia were added, our total would 
be better by about 10. The Vice-Consul of Talcahuano 
remarks that no goods ‘‘ enjoy a better reputation for 
being honestly made and for excellence of quality and 
workmanship than the British products,’’ but the com- 
parative low price of German articles and the energy 
with which they are pushed are almost irresistible in 
the case of small traders, and unless we show more 
enterprise we shall very soon lose our position in Chile, 
which not many years ago was so strong as almost to 
amount to a monopoly. In the export trade our posi- 
tion is remarkable; our percentage is 47. 





British Shipping Returns.—The Board of Trade has 
issued the annual Blue Book giving the navigation and 
shipping returns for the past three years. In the aggre- 
gate the figures show few striking changes, although, 
naturally, those for the year 1908 reflect the general 
depression of trade. The net tonnage of all vessels 
arriving with cargoes at the principal ports of the 
United Kingdom amounted in 1909 to 77,132,969 tons, 
in 1908 to 75,775,079 tons, and in 1907 to 76,875,317 
tons. The following table gives the net tonnage of all 
ships, of whatever nationality, from the leading foreign 
ports :-— 


1907. 1908. 1909. 
Entered from— Tons. Tons. Tons. 
Se 3,252,200 .. 3,269,415 .. 3,702,051 
Germany ...... 9,547,018 .. 9,151,675 .. 9,387,631 
Netherlands.... 7,742,269 .. 6,809,641 .. 7,396,563 
Belgium ...... 5,874,868 .. 5611633 .. 6,191,041 
rere 7,186,595 .. 7,327,045 .. 6,978,576 
United States.. 8,521,310 .. 8 503,743 .. 8,107,756 
Argentine ...... 1,746,467 .. 2,190,366 .. 1,943,682 
Eero 2,111,349 .. 1,523,821 .. 1,800,003 


India, Russia, the Netherlands, and Belgium, therefore, 
showed in 1909 a substantial recovery from the low 
level reached in 1908, while the tonnage of vessels 
entered from the United States, France, and the 
Argentine continued to decline. The next table gives 
the nationality of vessels entered at the principal: British 
ports :-— 


1907. 1908. 1909. 

Tons. Tons. Tons. 
British .... 40,415,618 .. 38,889,588 .. 39,661,660 
Norwegian.. 4,238,079... 4,497,454 ... 4,315,870 
German.... 6,651,829 .. 6,779,583 .. 6,766,591 
Rwedish.... 2,545,815 .. 2,518,866 .. 2,456,144 
Dutch...... 2,210,626 .. 2,205631 .. 2,272,075 
Danish .... 2,904,477 .. 2,831,743 .. 2,889,986 


In the case of no other nationality did the tonnage 
reach 2,000,000 tons. These figures, besides showing 
the enormous preponderance of British vessels, sug- 
gest also that the recovery of British shipping in 1909 
was much more marked than in the case of our prin- 
cipal competitors. The net tonnage of all mercantile 
and war ships launched during the three years is as 
follows :— 


MERCANTILE. 
1907. 1908. 1909. 
Tons. Tons. Tons. 
For home and colonies .. 740,812 .. 413,052 .. 510,890 
For foreigners ........+- 296.155 .. 180,161 .. 109,704 
bn 31642 52,296 100,974 
Woe M66 oc sc cccsce cess 137,542 .. 4 an . 
For foreigners ......++-- 769 .. 15,048 21,359 


The continued decline in the tonnage of mercantile ships 
built for foreign countries is rather striking, but there 
is little reason to fear that this was due to a transference 
of orders from our builders to foreign yards; the 
cause must be sought in a general falling off in the 





kilos tely analysed, they are all given in terms of 
» Which throws very little light upon agricultural 








foreign demand for new ships. 
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decline in pauperism occurred, and as in the previous 
returns the decline was most pronounced in the case 


i receipt of relief at the end of each month, shows the 


February. 82 .. 158 .. 240 .. 82 .. 151 .. 235 
March os Sli... 18). «« BS... 9. 1. BT 
April TT ... 2 .. Bd TT «are 22°1 
MF secs TOU. 22°4 7%: ... WS 21°8 
fee 4S OS. Ss TS. HO 21:3 
July .... 72 145 .. HB? . 72... WSs 21:0 


| Our second table shows the state of pauperism at the 
} end of each July for the past ten years :— 
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The Decline in Pauperism.—During July a further 


of outdoor relief. It will be seen from the Local 
Government Board statement, which we summarise 
below, that the statistics for July compare very favour- 
ably with those for July, 1909. The following table, 
giving the ratio per thousand of the population in 


results for the past six months :-— 


Ratio per 1,000 InHaAsrranTs. 


At the end —————_1909. =e 1910. - ~ 
of— 3 Indoor. Outdoor. Total. Indoor. Outdoor. Total 


















































Number of Paupers. Ratio per 1,000 Inhabnts. 
Estimated ‘ 

Year. /Population.| 1, aoor. Outdoor. | Total. | Indoor.) — Total. 
Te 32,249,187 | 188,370 | 468,557 | 656,927 59 145 20°4 
aes 32,621,263 | 195,688 | 477,078 | 672,766 60 14°6 20°6 
ee 32,997,626 | 201,278 | 483,557 | 684,835 61 147 20°8 
3905.....6. 33,378,338 | 210,136 | 485,739 | 695,875 63 | 145 20°83 
1904......| 33,763,434 | 225,654 | 504,560 | 730,214 67 | 149 | 216 
. ae 34,152,977 | 232,892 | 519,776 | 752,668 68 | 15:2 22°0 
ey | 34,547,016 | 234.197 | 513,994 748,191 68 | 249 | 217 
1907..... 34,945,600 | 237,504 509,987 | 747,491 68 146 21°4 
. 35,348,780 | 251,006 | 515,446 | 766,452 71 14°6 | 21-7 
ETERS 35,756,615 | §259,012 | 517,818 | 776,830 72 | 145 | 21-7 
ae 36,169,150 | 260,605 | 498,525 | 759,128 72 138 | 21°0 





In London alone at the end of July 75,504 persons were 
in receipt of indoor relief, and 40,917 in receipt of out- 
door relief—in all 116,421. As compared with last 
year the ratio per thousand of the population was 23.9 


against 24.1, indoor 15.5 against 15.6, and outdoor 8.4 
against 8.5. 





Cotton Trade FPeatures.—For several weeks now very 
favourable advices have been received with regard to 
the prospects for the Egyptian cotton crop, and, 
according to the official report, the weather during 
August was very satisfactory, and there is every proba- 
bility of a large yield. The crop for the season ending 
August 31st was practically a failure, being only 





5,000,000 cantars, as compared with 6,751,000 cantars 
in the previous year. Nothing really fresh has | 
occurred as to the American crop compared with a | 
week ago, but spinners are finding desirable grades in | 
Liverpool rather scarce, and prices have been well | 
maintained in the better qualities. Messrs Neill Bros., 
of London, the eminent authorities, say that ‘‘a full 
crop is out of the question, and even a full average 
one doubtful, but there is no need to jump to the con- 
clusion that it will on the whole be anything in the 
nature of a failure.’’ Owing to an increasing trade 
in yarn and cloth during the month of August our 
shipments are likely to expand during the next few 
months. Our exports in cloth so far this year amount 
to 3,947,834,800 yards, against 3,781,531,000 yards 
in the first eight months of 1909, and 3,849, 125,300 
yards in the same period of the previous year. A 
feature of our trade in cloth this year is the larger 
takings of Bombay compared with 1909. In yarn our 


| but as it owes ten millions more, and the crush at its 


| in no real financial difficulty. 


to be mortgaged to provide the sum total of 





export trade has been disappointing all this year, but 
a larger business has been done during the last few 
weeks. Our shipments for the first eight months of 
Ig10 amount to 124,468,400 Ibs, as compared with 
145,761,100 Ibs in the same period of last year, and 
152,672,200 Ibs in the corresponding time of 1908. A 
marked falling off has occurred in the takings of Bom- 
bay. Most of the European markets, however, are 
taking fairly freely. 





A. and FP. Pears, Limited.—In a leading article which 
appeared in these columns last week dealing with in- 
dustrial preference shares, and, inter alia, with those 
of A. and F. Pears and Co., it was stated that in 1g09 
gross profits were ‘£166,000, from which had to be 





deducted no less a sum than £5107,000 for agus 

It is pointed out to us by the company ther ae 
of £107,000 includes, not advertising onk ‘Wate 
expense in connection with the business, ho 
statement conveyed therefore a mistaken prediarng 


¥ 


which we desire to correct. 





_—— 


Wills and Bequests.—The I/lustrated London 
the following list of wills proved, with the 
personalty in each case :— 


a 


amount of 


Mr E. Pink, Portobello House, Kingsdown, 
Mr W. Geddes, 68 Princes road, Liverpool .............. 
Mr J. H. James, 6 Braemer avenue, Wood Green, N. 
Hon. K. Vereker, Pitts, Binstead, Isle of Wight 


Mr R. Pennington, Birchwood, Sydenham Hill Bai yd 
Mr C. S. Parker, P.C., Fairlie, Ayrshire «0.000000... 

Mr St Cox, 1o Albert road, Manchester ......000......... 

Mrs L. A. Shiffner, Coombe Banks, Uckfield, Surrey... §241 
Mr J. Macpherson, The Glebe, Penshurst, Kent 


Mr T. H. Holmes, Prince of Wales Hotel, Harr 
Mr J. W. Kenyon, The Hollies, Manchester road, 
Mr C. D. Braun, 36 Lime street, E.C. 2.0.0.0... 


te i 
ho a 


Tue following changes of address and directorate 
are announced :—Dr Manuel Yriondo, the Argentine 
Minister of Finance, has been appointed president of 
the Banco de la Nacion Argentina.—Williams, 
Deacon’s Bank, Limited, announce the retirement of 
Mr G. H. Pownall, joint manager in London. Mr 
Pownall is succeeded by Mr R. T. Hindley, hitherto 
sub-manager in London. 














Foreign & Colonial Correspondence, 





AUSTRIA-HUNGARY—RUN ON A TRIESTE BANK 
—MEAT PRICES. 


(FROM OUR CORRESPONDENT.) 
Vienna, September 6 


Tue Banca Popolare in Trieste, founded 42 years ago, 
after a run on its tills that lasted three days, was 
obliged to stop payments on Saturday last. With the 
help of money borrowed from its shareholders the bank 
was able to repay three million crowns in three days, 


doors became greater every hour, the necessity for 
closing them arose. Apart from the run the bank was 
It is engaged in a great 
many moderately sized industrial concerns, and there 
were rumours that several of these were in em 
circumstances, and were receiving too much help from 
the bank. Quite lately it was asserted that an Istrian 
manufactory had been granted one million crowns, 
that during the last half-year a chocolate and a oor 
manufactory and a brewery had_ been assisted Wi 
similar loans, besides the numerous loans Laem ce 
small tradespeople. Nearly all the bank's capital 


loans. The crisis happened when another Trieste 
sold its shares in the Banca Popolare at the 
The owners of deposits were alarmed, and cae 
thousands, claiming their money. Several ie 
banks have promised to attempt to save ~— ae 
Popolare from ruin. The managers declare 
deposits are safe, that the — sufferers are 
holders and the reserve fund. 

Money was scarce everywhere towards the ere 
month, but nowhere scarcer than in Vienna. | figut, 
has private discount almost reached the © sual rate 
but money is hard to get even at this unw: ‘vee | 
One of the causes of the scarcity of money ™ - has 
is the bankruptcy of Goldberger and pwr! 
inspired capitalists with distrust, and has + demand 
very cautious. Besides, there is really a ae 
for ready-money on account of the ae ne 
which is being turned into cash, and also the Aust | 
poses of speculation. It was feared that sa 
Hungarian Bank would raise its rate 
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ing to excessive speculation. The returns pub- 

on Saturday show that the public’s demands 

were greater than ever before at this time of the year. 
The amount of bills increased by 130 million crowns, 
and amount to 746.7 millions, quite an unusual figure 
for the end of August. The Bank has, therefore, ex- 
the circulation of notes exempted from the tax 

by 116 million crowns, for which the tax has to be paid. 
In 1909 the amount of bills at the end of August was 

6 million crowns; that iS, 300 millions less. In 
1907 the status was only 21 millions higher, and led to 
the rate of discount having to be raised several times 
until it reached an extraordinary figure. Naturally, 
fears are entertained that the autumn will bring 
similar difficulties, especially if the objections 
of France to the placing of the Hungarian loan 
do not cease. Notwithstanding these apprehensions, 
speculation was but slightly discouraged just before 
settling day, and in some cases an extraordinary rise 
could be observed, as, for instance, in the case of the 
shares of the Bodencreditanstalt, which was said to be 
raising its capital from 9 to 54 million crowns, which, 
however, was speedily denied. 

The Austrian Insurance Company, Assicurazioni 
Generali, has been obliged to pay 14 million crowns 
to the company owning the Karersee Hotel in the Tyro- 
lean Alps. It was a first-class hotel, able to accommo- 
date 500 persons, and belonged to a shareholders’ com- 
pany. Although it takes its name from a mountain 
lake, close to which it stands, there were no precautions 
against fire, and it burned to the ground with every- 
thing in it, including the passengers’ luggage, for 
which no one is responsible. Had the fire broken out a 
few. hours earlier, when everybody was asleep, there 
would have been a fearful catastrophe. As it was, 
only one soldier who, with others, had come to the 
rescue, was killed. The Hungarian Board of Trade 
has prepared a Bill proposing the building of the 
Danube-Theiss-Canal at the cost of 54 million crowns 
within the space of five or six years. The canal would 
reach from Budapest to Csongrad. The Bill will be 
laid before the Hungarian Reichstag immediately after 
it reopens in the autumn. 

The town of Huszt, in the Marmoros county in 
Hungary, owns extensive forests. Being in need of 
funds for necessary improvements, the city authorities 
have decided to sell the timber, which consists nearly 
all of old oak. An auction will take place at Huszt, on 
September 12th. The timber that will be offered for 
sale has been estimated at 1,800,000 crowns. Oak 
being scarce in the international market, it is believed 
that there will be many offers. 

In Hungary a census of the cattle is taken every 
year, and the results of the census of 1909 have just 
been published. There were 6,239,000 head of cattle, 
4,790,000 pigs, and 7,365,000 sheep. This is only a 
slight increase upon the figures of 1905. In 1895 
there were for every 1,000 inhabitants 366 head of 
cattle, 472 sheep, and 404 pigs; in 1906 every 1,000 
inhabitants only owned 292 head of cattle, 404 sheep, 
and 263 pigs. No doubt the exports and the prohibition 
of imports from the Balkan countries have caused the 
decline, which is the real cause of the exorbitant price 
of meat. The measures taken by the Austrian Govern- 
ment to reduce the exorbitant price of meat have been 
entirely unsuccessful. The reduction of the slaughter- 
ing tax and of the railway tariff for the transport of 
cattle have had no effect upon the retail price, and meat 
's SO scarce that there can be no doubt at all that prices 
will go up again within a very short time. Government 
and Municipal representatives have attended the 
slaughtering of cattle, and the cutting up of the meat ; 
they have compared the prices of live cattle with the 
Prices of meat as sold at present, and all have been 

Sed to admit that it is quite impossible to buy cattle 
sell meat at the present terms. On September 1st the 

Sumanian frontier was opened for the import of meat. 
emerous cattle dealers and official representatives 

ent to Turu-Severin, the frontier station on the 





tained that Roumania is able to provide a moderate 
quantity of cattle for export to Austria, but as the 
Agrarians hold fast to the absolute prohibition of the 
import of live cattle, and there are no slaughter-houses 
on a large scale, nor means of keeping meat cool, im-. 
porters are very doubtful what to do. It will be neces- 
sary to get the capital for building slaughterhouses 
and ice-houses, but such an undertaking takes time, 
and meat is getting dearer every month. It is, there- 
fore, absolutely necessary to change the law, and allow 
the import of frozen meat from Argentina. The 
Agrarians assert that Argentine frozen meat is not 
good enough for the palate of the spoilt Viennese. 
But there are hundreds of thousands in Vienna who, 
far from having a spoilt palate for butchers’ meat, have 
been obliged to take to horse-meat, and who at present 
cannot even afford that, and would be very glad of a 
chance to get any meat at all. All the Liberal papers 
are pleading for the import of Australian meat, which 
for many years has been the nourishment of Austrian 
sailors on the men-o’-war in foreign seas. Some of the 
ladies who organised the boycotts against the butchers 
in the small towns of Lower Austria are going to 
Trieste, with their cooks, when Argentine meat 
arrives, and will see to the frozen meat being cooked in 
the Austrian way ; and Government representatives will 
be asked to come and taste it, so that there may be 
no excuse for continuing to prohibit the imports on the 
plea that it is unpalatable. The Austro-American Com- 
pany has offered to make 28 voyages for meat every 
year, and to build the ice-sheds in Trieste necessary for 
storing the meat when it arrives. ' 
The chief quotations at the Vienna bourse underwent 


= 


agua eae 








the following changes during the last week of 
August :— 

Sept. 3. Aug. 24. 
4 per cent. Common Rente ............ 93°85 93°60 
4-2 per cent. Silver Rente .............. 97°65 97°45 
Austrian Crown Rente ............s... 93-80 93°55 | 
Austrian Gold Rente......... Seesecece 116-20 116°15 
Hungarian Crown Rente .............. 92:00 91°85 | 
Hungarian Gold Rente ............+05. 11215 112.05 
State Lottery Bonds of 1860............ 170-00 169°75 }} 
State Lottery Bonds of 1864............ 325-00 324-00 | 
ieee 6 ould, Sea 317-25 314-75 | 
PERE. nhac: jnccen enseneseeececs 552°75 —- re 
Austrian Bodencreditanstalt............ 1,330-00 . 1,337 00 
Austrian Creditanstalt ................ 667-00 663 °25 
Hungarian Creditbank ............55-. 861-00 863°50 | 
TAmGeTROM ccc ccceccccccccseccdcceses 527°10 .. 519°40 Uj 
Austro-Hungarian Bank .. .........-. 1,850-00 . 1,855°00 
OT err ee 621:25 61925 F 
Alpine Mining Company ............++ 757°75 .... 76040 
Prague Iron Industry Company ........ 2,810 00 . 2,798:°00 
Coal Mines of Briix .......c.ceeseeees 741-00 743°00 
Brick Manufactory, Wienerberg ........ 810-00 814-00 
Buschtiehrad Railway ...........se-+- 989:00 .... 970-00 
Danube Navigation Company .......... 1,128-:00 .... 1,127°00 
Northern Railway ..........-eeeeeeees 5,505 00 . 5,310-00 
States Railway Company ...........+-. 748°40 749°40 
Southern Railway (Lombards).......... 120°25 113°60 
German Mark Notes ...........+ss000: 11750 117-40 | 




























GERMANY—PIG-IRON SYNDICATE—ELECTRICAL 
AMALGAMATION. 


(FROM OUR CORRESPONDENT.) 
BERLIN, September 7. 


Accorp1nc to the official report of the Diisseldorf Ex- 
change for Friday, the improvement in the iron mar- 
ket continues. Some of the newspapers, however, re- 
frain, in their market reviews, from taking an opti- 
mistic view of the situation. While admitting that 
trade is better, they point out that the improvement is 
too recent to be pronounced permanent, and it 1s 
further said that the unsolved questions as to organisa- 
tions are having a disturbing effect upon the course 
of trade. While the new organisation of the pig-iron 
trade has been completed in form, it is still uncertain 
whether it will embrace enough of the furnaces to 
make it effective in controlling the trade in iron. The 
immediate aim of the syndicate is to secure the co- 
operation of the Luxemburg-Lorraine group of fur- 





a.” inquire into matters. They have ascer- 





naces, but it has been found very difficult to suggest 
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The Decline in Pauperism.—During July a further 
decline in pauperism occurred, and as in the previous 
returns the decline was most pronounced in the case 
It will be seen from the Local 
Government Board statement, which we summarise 


| below, that the statistics for July compare very favour- 


ably with those for July, 1909. The following table, 
giving the ratio per thousand of the population in 
receipt of relief at the end of each month, shows the 
results for the past six months :— 


Ratio per 1,000 Iyuasrrants. 








At the end ———_——_1909. ~ = 1910. - ~ 

of— Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
February. 82 .. 158 .. 240 .. 82 .. 151 .. 23'°3 
March .. &] .... 167 .. 38 719 .. 148 .. 227 
April i eee | Ry 77 14-4 22:1 
May .... 75 .. 149 22-4 75 143 21:8 
eee ..csa TS a 8: 73 .. 140 21°3 
July .... 72 145... (27 734 4. WA 21:0 


Our second table shows the state of pauperism at the 
end of each July for the past ten years :— 
































i Number of Paupers. Ratio per 1,000 Inhabnts 
Estimated 
. & ; 
Year. (Population.| r,aoor. | Outdoor.| Total. Indoor, _ Total 
, — | 
i 32,249,187 188,370 468,557 | 656,927 59 | 145 20°4 
ee 32,621,263 195,688 477,078 | 672,766 60 146 | 20°6 
oe 32,997,626 201,278 483,557 | 684,835 6"1 | 147 | 208 
WOUS..0.005 33,378,338 210,136 485,739 695,875 63 14°5 20°8 
ee 33,763,434 225,654 504,560 | 730,214 67 149 | 21°6 
. 34,152,977 232,892 519,776 | 752,668 68 | 15:2 | 22°0 
5S 34,547,016 234.197 513,994 748,191 68 | 1249 21°7 
1907... 34,945,600 | 237,504 | 509,987 | 747.491 | 68 | 146 | 21-4 
}} 1908...... 35,348,780 251,006 515,446 766,452 71 146 | 21°7 
PETE 35,756,615 | §259,012 517,818 | 776,830 72 | 145 | 21°7 
ee 356, 169;150 260,605 498,525 | 759,128 } 72 138 | 210 


H In London alone at the end of July 75,504 persons were 
in receipt of indoor relief, and 40,917 in receipt of out- 
{ door relief—in all 116,421. As compared with last 
{ year the ratio per thousand of the population was 23.9 


against 24.1, indoor 15.5 against 15.6, and outdoor 8.4 
against 8.5. 





Cotton Trade Peatures.—For several weeks now very 
favourable advices have been received with regard to 
the prospects for the Egyptian cotton crop, and, 
August was very satisfactory, and there is every proba- 
bility of a large yield. The crop for the season ending 
August 31st was practically a failure, being only 
| 5,000,000 cantars, as compared with 6,751,000 cantars 
jin the previous year. Nothing really fresh has 
} occurred as to the American crop compared with a 
week ago, but spinners are finding desirable grades in 
} Liverpool rather scarce, and prices have been well 
maintained in the better qualities. Messrs Neill Bros., 
of London, the eminent authorities, say that ‘‘a full 
crop is out of the question, and even a full average 
one doubtful, but there is no need to jump to the con- 
clusion that it will on the whole be anything in the 
nature of a failure.’? Owing to an increasing trade 
in yarn and cloth during the month of August our 
shipments are likely to expand during the next few 
months. Our exports in cloth so far this year amount 








to 3,947,834,800 yards, against 3,781,531,000 yards 
in the first eight months of 1909, and 3,849,125,300 
yards in the same period of the previous year. 
feature of our trade in cloth this year is the larger 
takings of Bombay compared with 1909. __In yarn our 
export trade has been disappointing all this year, but 
a larger business has been done during the last few 
weeks. Our shipments for the first eight months of 
1910 amount to 124,468,400 lbs, as compared with 
145,761,100 Ibs in the same period of last year, and 
152,672,200 lbs in the corresponding time of 1908. A 
marked falling off has occurred in the takings of Bom- 
bay. Most of the European markets, however, are 
taking fairly freely. 





A. and P. Pears, Limited.—In a leading article which 
appeared in these columns last week dealing with in- 
dustrial preference shares, and, inter alia, with those 
of A. and F. Pears and Co., it was stated that in 1909 
gross profits were £166,000, from which had to be 





according to the official report, the weather during | 
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| 





but as it owes ten millions more, and the crush at its 


| circumstances, and were receiving too much help from 
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deducted no less a sum than £1 a 
It is pointed out to us by “ue company the att 
of £107,000 includes, not advertising only, but Sum 
expense in connection with the business, ™ 
statement conveyed therefore a mistaken } above 
which we desire to correct. . Impression 


, 





Wills and Bequests.—The Illustrated L 
the following list of wills proved, with eatin 
personalty in each case :— amount of 


Sevenoaks i 


Mr E. Pink, Portobello House, Kingsdown, hi 


Mr W. Geddes, 68 Princes road, Liverpool 
Mr J. H. James, 6 Braemer avenue, Wood Green, ¥ : 
Hon. K. Vereker, Pitts, Binstead, Isle of Wight ; * Ta§bp 
Mr R. Pennington, Birchwood, Sydenham Hill... ra 
Mr C. S. Parker, P.C., Fairlie, Ayrshire...” 

Mr St Cox, 10 Albert road, Manchester ............... 

Mrs L. A. Shiffner, Coombe Banks, Uckfield, Surrey... 

Mr J. Macpherson, The Glebe, Penshurst, Kent ...... hor 
Mr T. H. Holmes, Prince of Wales Hotel, Harrogate 

Mr J. W. Kenyon, The Hollies, Manchester road, ury 


Mr C. D. Braun, 36 Lime street, E.C. ...... Paps 


63,605 








Tue following changes of address and directorate 
are announced :—Dr Manuel Yriondo, the Argentine 
Minister of Finance, has been appointed president of 
the Banco de la Nacion Argentina.—Williams, 
Deacon’s Bank, Limited, announce the retirement of 
Mr G. H. Pownall, joint manager in London. Mr 
Pownall is succeeded by Mr R. T. Hindley, hitherto 
sub-manager in London. 
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AUSTRIA-HUNGARY-—-RUN ON A TRIESTE BANE 
—MEAT PRICES. 


(FROM OUR CORRESPONDENT.) 
Vienna, September 6. 


Tue Banca Popolare in Trieste, founded 42 years ago, 
after a run on its tills that lasted three days, was 
obliged to stop payments on Saturday last. With the 
help of money borrowed from its shareholders the bank 
was able to repay three million crowns in three days, 


doors became greater every hour, the necessity for 
closing them arose. Apart from the run the bank was 
in no real financial difficulty. It is engaged in a great 
many moderately sized industrial concerns, and 
were rumours that several of these were in em 


the bank. Quite lately it was asserted that an Istrian 
manufactory had been granted one million crowns, 
that during the last half-year a chocolate and a grease 
manufactory and a brewery had _ been assisted 
similar loans, besides the numerous loans granted to 
small tradespeople. Nearly all the bank’s capi 
to be mortgaged to provide the sum total of 
loans. The crisis happened when another Trieste bank 
sold its shares in the Banca Popolare at the Bourse 
The owners of deposits were alarmed, and came 
thousands, claiming their money. Several Trieste 
banks have promised to attempt to save the - 
Popolare from ruin. The managers declare that 
deposits are safe, that the only sufferers are the 
holders and the reserve fund. 
Money was scarce everywhere 
month, but nowhere scarcer than in Vienna. | 
has private discount almost reached the 0 al rate 
but money is hard to get even at this unust 
One of the causes of the scarcity of money svhich as 
is the bankruptcy of Goldberger and Pollak, on 
inspired capitalists with distrust, and has nero 
very cautious. Besides, there is really a great 
for ready-money on account of the excellent the por 
which is being turned into cash, and also for Bi 
poses of speculation. It was feared that the 484 
Hungarian Bank would raise its rate 


towards the eae 
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‘ne to excessive speculation. The returns pub- 


on Saturday show that the public’s demands 
were greater than ever before at this time of the year. 
The amount of bills increased by 130 million crowns, 
and amount to 746.7 millions, quite an unusual figure 
for the end of August. The Bank has, therefore, ex- 
ceeded the circulation of notes exempted from the tax 

116 million crowns, for which the tax has to be paid. 
In 1909 the amount of bills at the end of August was 

6 million crowns; that is, 300 millions less. In 
1907 the status was only 21 millions higher, and led to 
the rate of discount having to be raised several times 
yntil it reached an extraordinary figure. Naturally, 
fears are entertained that the autumn will bring 
similar difficulties, especially if the objections 
of France to the placing of the Hungarian loan 
do not cease. Notwithstanding these apprehensions, 
speculation was but slightly discouraged just before 
settling day, and in some cases an extraordinary rise 
could be observed, as, for instance, in the case of the 
shares of the Bodencreditanstalt, which was said to be 
raising its capital from 9 to 54 million crowns, which, 
however, was speedily denied. 

The Austrian Insurance Company, Assicurazioni 
Generali, has been obliged to pay 14 million crowns 
to the company owning the Karersee Hotel in the Tyro- 
lean Alps. It was a first-class hotel, able to accommo- 
date 500 persons, and belonged to a shareholders’ com- 
pany. Although it takes its name from a mountain 
lake, close to which it stands, there were no precautions 
against fire, and it burned to the ground with every- 
thing in it, including the passengers’ luggage, for 
which no one is responsible. Had the fire broken out a 
few. hours earlier, when everybody was asleep, there 
would have been a fearful catastrophe. As it was, 
} only one soldier who, with others, had come to the 
rescue, was killed. The Hungarian Board of Trade 
has prepared a Bill proposing the building of the 
Danube-Theiss-Canal at the cost of 54 million crowns 
within the space of five or six years. The canal would 
reach from Budapest to Csongrad. The Bill will be 
laid before the Hungarian Reichstag immediately after 
it reopens in the autumn. 

The town of Huszt, in the Marmoros county in 
Hungary, owns extensive forests. Being in need of 
funds for necessary improvements, the city authorities 
have decided to sell the timber, which consists nearly 
all of old oak. An auction will take place at Huszt, on 
September 12th. The timber that will be offered for 
sale has been estimated at 1,800,000 crowns. Oak 
being scarce in the international market, it is believed 
that there will be many offers. 

In Hungary a census of the cattle is taken every 
year, and the results of the census of 1909 have just 
been published. There were 6,239,000 head of cattle, 
4,790,000 pigs, and 7,365,000 sheep. This is only a 
slight increase upon the figures of 1905. In 1895 
there were for every 1,000 inhabitants 366 head of 
cattle, 472 sheep, and 404 pigs; in 1906 every 1,000 
inhabitants only owned 292 head of cattle, 404 sheep, 
and 263 pigs. No doubt the exports and the prohibition 
of imports from the Balkan countries have caused the 
decline, which is the real cause of the exorbitant price 
of meat. The measures taken by the Austrian Govern- 
ment to reduce the exorbitant price of meat have been 
entirely unsuccessful. The reduction of the slaughter- 
ing tax and of the railway tariff for the transport of 
cattle have had no effect upon the retail price, and meat 
' SO scarce that there can be no doubt at all that prices 
will go up again within a very short time. Government 
and Municipal representatives have attended the 
slaughtering of cattle, and the cutting up of the meat ; 

ty have compared the prices of live cattle with the 
Prices of meat as sold at present, and all have been 

ged to admit that it is quite impossible to buy cattle 
sell meat at the present terms. On September 1st the 
nian frontier was opened for the import of meat. 
a cattle dealers and official representatives 
to Turu-Severin, the frontier station on the 
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tained that Roumania is able to provide a moderate 
quantity of cattle for export to Austria, but as the 
Agrarians hold fast to the absolute prohibition of the 
import of live cattle, and there are no slaughter-houses 
on a large scale, nor means of keeping meat cool, im- 
porters are very doubtful what to do. It will be neces- 
sary to get the capital for building slaughterhouses 
and ice-houses, but such an undertaking takes time, 
and meat is getting dearer every month. It is, there- 
fore, absolutely necessary to change the law, and allow 
the import of frozen meat from Argentina. The 
Agrarians assert that Argentine frozen meat is not 
good enough for the palate of the spoilt Viennese. 
But there are hundreds of thousands in Vienna who, 
far from having a spoilt palate for butchers’ meat, have 
been obliged to take to horse-meat, and who at present 
cannot even afford that, and would be very glad of a 
chance to get any meat at all. All the Liberal papers 
are pleading for the import of Australian meat, which 
for many years has been the nourishment of Austrian 
sailors on the men-o’-war in foreign seas. Some of the 
ladies who organised the boycotts against the butchers 
in the small towns of Lower Austria are going to 
Trieste, with their cooks, when Argentine meat 
arrives, and will see to the frozen meat being cooked in 
the Austrian way ; and Government representatives will 
be asked to come and taste it, so that there may be 
no excuse for continuing to prohibit the imports on the 
plea that it is unpalatable. The Austro-American Com- 
pany has offered to make 28 voyages for meat every 
year, and to build the ice-sheds in Trieste necessary for 
storing the meat when it arrives. 

The chief quotations at the Vienna bourse underwent 
the following changes during the last week of 
August :— 
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Sept. 3. Aug. 24. 
4 per cent. Common Rente ............ 95°85 .... 93°60 
4-2 per cent. Silver Rente .............. 9765 .... W460 
Austrian Crown Rente ............00.- 93°80 .... 93°55 | 
Austrian Gold Rente .........cseees0e 11620 .... 11615} 
Hungarian Crown Rente .............. 92°00 .... 91°85 f 
Hungarian Gold Rente ..............5. 11215 .... 112-05 |] 
State Lottery Bonds of 1860............ 17000 .... 16975 fj 
State Lottery Bonds of 1864............ 32500 |... 32400 | 
ea aie ates itialss as cits thes 317-25 1... 314-75 f 
ENED ance iscocmsnncostcie cess 552°75 .... 547°40 
Austrian Bodencreditanstalt............ 133000 .... 1,33700 f 
Austrian Creditanstalt ................ 667°00 .... 66525 
Hungarian Creditbank ............00.: 86100 ....  8635°50 | 
ERMERIUREED occ cctcucccedsiccécdctnceé 527:10 .... 519°40 
Austro-Hungarian Bank .. ........... 1,850°00 .... 1,855°00 
RIE win cd hace ctenaradepeeteson< 621:'25 .... 61925 § 
Alpine Mining Company .............. 757°75 .... 76040 
Prague Iron Industry Company ........ 2,81000 .... 2,798°00 
Coal Mines of Briix .......0eseeeeeees 74100 .... 743-00 
Brick Manufactory, Wienerberg ........ 81000 .... 81400 
Buschtiehrad Railway ..........seee+: 989°00 .... 970-00 
Danube Navigation Company .......... 1,128:00 .... 1,127-00 
Northern Railway ..........sseseeeeees 5,50500 .... 5,310°00 y 
States Railway Company ...........+.- 74840 .... 749°40 fj 
Southern Railway (Lombards).......... 12025 .... 113°60 
German Mark Notes ............++00+: 11750 .... WUT 








GERMANY—PIG-IRON SYNDICATE—ELECTRICAL | 
AMALGAMATION. 


(FROM OUR CORRESPONDENT.) 
BERLIN, September 7. 


Accorp1NG to the official report of the Diisseldorf Ex- § 
change for Friday, the improvement in the iron mar- f 
ket continues. Some of the newspapers, however, re- 
frain, in their market reviews, from taking an opti- 
mistic view of the situation. While admitting that | 
trade is better, they point out that the improvement is 
too recent to be pronounced permanent, and it 1s 
further said that the unsolved questions as to organisa~- 7 
tions are having a disturbing effect upon the course } 
of trade. While the new organisation of the pig-iron 
trade has been completed in form, it is still uncertain 
whether it will embrace enough of the furnaces to 
make it effective in controlling the trade in iron. The 
immediate aim of the syndicate is to secure the co- } 
operation of the Luxemburg-Lorraine group of fur- } 









ube, to inquire into matters. They have ascer- 






naces, but it has been found very difficult to suggest 
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a satisfactory basis for an agreement with them. There 
is already in existence an organisation of the furnaces 
of that region, but it does not embrace them all; and 
the new syndicate has been insisting that the outsiders 
join the local organisation before an arrangement can 
be effected with the general body. A meeting for this 
purpose was held at Luxemburg to-day, but it was 


without result, inasmuch as the conditions pro- 
posed by the syndicate were regarded as _ too 
hard; and the meeting was adjourned for .a 
week. A feeling of uncertainty as to the fate of the 


big Steelworks Union, the general organisation of the 
steel industry, after the expiration of the present 
arrangement in some two or three years, is also mani- 
fest in the trade. Owing to the rise of powerful com- 
binations of coal and iron companies—there are now 
four such with a capital of £5,000,000 or more—it is 
regarded as highly probable that the conflict of inte- 
rests will prove too sharp to enable these great amalga- 
mated companies to hold together, since they will find 
it more advantageous to stand alone in order to utilise 
their mills and mines to their fullest capacity. On the 
other hand, the big banks, all of which have a material 
and personal influence over the great iron companies, 
are exerting themselves in the direction of continuing 
the organisations in the trade. One of the big Berlin 
banks, with large West-German connections, has 
proved one of the most powerful influences in the 
present movement to organise the pig-iron trade. 
Pending the negotiations of the syndicate with the 
Luxemburg-Lorraine group, the former is taking no 
orders for iron to be delivered in 1911, except at points 
where English iron comes into competition with the 
German product, as along the seaboard. It is re- 
ported, however, that the furnaces in the Siegerland 
region are taking contracts for next year, agreeing to 
deliver steel-making qualities at 59 to 61 marks per 
ton. Their course indicates that they have no expecta- 
tion of entering the syndicate. The furnaces there are 
mostly merchant furnaces, and, as such, they have had 
a hard struggle to maintain themselves in competition 
with the furnaces of the big steel companies. Now 
these latter concerns are the moving spirits in the new 
pig-iron syndicate, and they very naturally used their 
strong position to try to force hard terms upon the 
Siegerland furnaces as a condition for entering it. This 
was the real cause for their refusal to join it. The 
Prussian railways have recently acceded to a long- 
standing petition of the Siegerland interests for a 
further reduction in freight rates on coal, ores, and 
other raw materials between that region and the great 
coal and iron district further to the west. 

Another great transaction in the electrical industry 
is to be reported this week. The period of protracted 
speculation in electrical shares on the Berlin Bourse, 
as already explained, was partly based upon the belief 
that big fusion operations were impending. When the 
absorption of the Lahmeyer Company by the Elektro- 
bank of Zurich was announced toward the end of July, 
it was at once said in the Press that this was but a step 
toward a much larger operation, inasmuch as _ that 
transaction brought the great Allgemeine Elektricitits- 
Gesellschaft of Berlin into rather close relations with 
not only the Lahmeyer Company, but also the Felten 
and Guilleaume concern, the chief German electrical 
cable manufacturing company, which has its factory on 
the Rhine opposite to Cologne. This expectation has 
proved to be correct. Several days ago the Allgemeine 
announced an addition of £1,500,000 new stock to its 
capital of £'5,000,000 for the purpose of acquiring the 
Lahmeyer concern, and £800,000 of the £2,750,000 
capital of the Felten and Guilleaume Company. Another 
part of this transaction will be the acquisition of an 
equal amount of the stock of the latter company by the 
Zurich Elektrobank. Thus the Allgemeine and its 
financial ally will control considerably more than 
half of the stock of the Cologne concern. This great 
amalgamation will give the Allgemeine a more com- 
manding position in the German electrical industry than 


world’s markets. The stock markets 
ment of this operation with a considerable 
meine shares, but this was due to the fact te, 
been recently pushed up unduly with the ¢ they 
that the amount of the new stock to be offered to 

old sharcholders would be considerably greater 0 the 
actually the case. They are allotted only pe 4 
the issue, the remainder going to pay for the 0 of | 
to be acquired. On the other hand, the shares of the | 
Siemens and Halske Company, the Schuckert W. 4 
and the Bergmann Company have continued to re 

because the market expects that an am an 
the three concerns in some form will be an a 
within a short time. The two companies first named | 
have been operated in common for the past seven | 
The Bergmann concern, which was established fes| 
than 20 years ago, has risen fast to an important pos} 

tion in the electrical industry, its expansion within the | 
past few years having been particularly rapid. The | 
Siemens and Halske Company has recently taken acon. | 
tract to participate with a Swedish company in electrify. | 
ing the Ofoten Railway, which connects the great iron | 
ore deposits in Northern Sweden with the Norwegian 

port Narvik. 

The shares of colonial companies had a sharp fall to. 

day upon the declaration of 64 per cent. by the Deutsche | 
Kolonial-Gesellschaft fiir Siidwestafrika. The market 
had been expecting as much as 7o per cent:, whereas 
the dividend for last year was only 25 per cent. Several 
months ago the shares of the company were nearly as| 
high as 2,000. To-day they dropped from 1,040 to 973, 
but rose again to 1,025. The publication of the div- 
dend was accompanied with a statement to the effect 
that the findings of diamonds had latterly fallen of, 
and would probably not show any improvement during 
the rest of the year. It has also made a bad impression 
on the market that the Régie has discontinued the 
publication of monthly returns of the diamond produc- 
tion in South-West Africa. On the other hand, it is 
announced with authority that the recent mining opera- 
tions at depth have shown such favourable results that 
the production may be expected to reach 100,000 carats 
per month after the new vear. 











FRANCE AND FOREIGN LOANS. 
(FROM OUR CORRESPONDENT.) 
Paris, September 8. 
Tue market has been remarkably strong during the 
week, and the leading stocks and shares are with few 
exceptions appreciably higher. Rentes have retained 
all their recent rise, in view of the coupon that will 
be deducted next week. French rails have advanced, 19 
spite of the continued menaces of a general strike of 
their working staffs. Suez shares have been freely 
bought on the publication of the traffic receipts for the 
eight months, showing a gain of £329,200 on the yeat, 
with a total of £3,495,200. All the group of Russia 
State Funds have been in steady demand at rising 
prices, and French bank shares have continued their 
upward movement. ‘The returns of indirect taxes for 
August show a surplus of 10,080,000f on the estimates, 
and of 6,262,300f on 1909, making for the eight 
months gains of 99,273,500f and 48,665,200. ye 
Parliament will not re-open before the middle 
October, but notifications have already been made , 
the heads of Ministerial departments of interpellation 
to be addressed to them. Among others 1s one to 
Minister of Foreign Affairs on the conditions to be 
posed for the admission of a Hungarian loan 


million francs to the Paris market. The financial Cf 
tions between France and Austria are far eee friend 


and the Government of Vienna is accused ; 
towards French capitalists in its treatment pst ey 
bondholders, the larger number of whom 





ever, besides enhancing its competing power in the 








Conflicts ‘have also arisen over certaim 
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— | ‘. 
measures said to be applied to a French company 
in Vienna, the Limanova oil refinery, by : 
| recent law reducing the railway freight on crude 
m, from which refineries transporting at least 
| oo tons annually are excluded, a quantity that a 
vemmpanly not enjoying the benefit of a cartel cannot 
uce. The French company has in consequence 
compelled to suspend its operations. Authorisa- 
tion for the admission of the proposed Hungarian loan 
in France is thus suspended, in spite of the protests of 
the Hungarian Government that it is an independent 
State as regards commercial and industrial affairs, and 
should not be made to suffer for the acts of the Vienna 
Government in connection with the Lombard railways 
or the Limanova refinery. Difficulties have also arisen 
in Paris concerning the admission of a Turkish loan of 
150 million francs, which the Grand Vizier Hakki 
Pacha has been negotiating with a group of Paris 
banks. The pretext for the refusal to authorise the 
loan is the insufficient guarantee proposed by the 
Turkish Government, but the real motive is believed 
to be that France apprehends that the money is re- 
quired for armaments, orders for which would be given 
in some other countries than France, while an indis- 
sable condition should be that French industry 
| should benefit by money lent to foreign States. It is 
} now stated that a shipbuilding firm, the Forges et 
i Chantiers de la Mediterranée, has obtained from the 
| Turkish Government an order for five gunboats of 500 
| tons at the price of £145,000 each. This concession 
may facilitate the pending question of the floating of 

the loan in Paris. 


} Acongress of agricultural producers in the East of 
| France is held annually at Nancy on the first Monday 
in September, and is attended by representatives of 
Belgium, Germany, and other countries. It was held 
as usual this year, but in consequence of the late 
harvest much of the crops had not yet been 
garnered and farmers had not been yet able to estimate 
the yield of the grain. Millers abstained from buying 
in the present uncertainty as to the decisions of the 
French Government with regard to a suspension or 
reduction of the import duty until it was in possession 
of full returns of the wheat crop. For like reasons 
corn merchants withheld their purchases of wheat from 
farmers, while the latter counted on a maintenance of 
the duty, which would enable them to obtain better 
prices than those now ruling. In Paris the Labour 
Federation continues its agitation, and has launched 
acircular inviting its members to boycott  inter- 
mediaries and only purchase through co-operative 
societies, and to apply this measure immediately to 
sugar. The Government, on its side, appears to 
justify the Socialist allegations by the issue of fresh 
mstructions relative to the repression of speculations 
to influence prices, and mentions in particular those of 
meat, notifying officially the president of the syndi- 
cate of master butchers that if its members persist in 
their present attitude the Government will not hesitate 
to revive the former maximum law. The stocks of 
ere in all the Franch bonding warehouses at the end 
cai were 33,949 tons, the greater part at Mar- 
» AGainst 9,724 tons in 1909 and 19,470 tons in 

1908. Those returns would appear to confirm the 
belief that wheat is withheld from the market. 
Ogg of France return issued to-day shows 
SA which ‘now. amumnts’ to Kagmeriiees- 
; 35»2715544- 

” Emerence has gone into the circulation, as 
Sen of any amount are reported. The 
eons have declined £8,740,898, but there 
an increase of £800,000 in the advances on 

+ eg in the branches. There is a decrease of 
State _ in the ordinary Treasury account, and the 
rs as borrowed a further sum of £80,000 under 
head of temporary advances to the Treasury for 
Sompensation to victims of the floods at the com- 
mencement of the year. The London exchange is 
asier at asf 24C; private discount has advanced }, to 


The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 











DEBTOR. 
Sept. & 1910. os 1, 1910. Sept. 9, 1909. 
c c f 
Capital of the Bank....... 182,500,000 0 .. 1 0 
Erodes inadidttion to-cngitt otras oe oie ner 84. ’ 145 84 
. as Seeese A “<a p00 3 ae "pnaee 14 22,105,750 . 
DOTEOR vc cccccvsce 444 16 407,444 16 407,444 
Notes in circulation........ 5,042,758,°80 0 . : ‘2485 0 ages 3,825 4 
Interest on securities ...... 24,673,939 45 .. 27,224,630 46 22,447,478 36 
Bank notes to order....... 863.445 49 .. 4428381 62 5,111,820 28 
jury account.......... 95,922,572 74 .. 199,084,794 25 231,497,571 69 
Current accounts, Paris.... £06,615.791 80 .. 457,448,669 2 .. 506.266,291 0 
Do branch banks...... 79,150,585 O .. 138,061,922 0 .. 284,793,269 0 
Dividends pavable ........ 2,380,549 31 .. 267697931 .. 2,493,161 31 
Discounts and sundries . 7097819 8 6,481,451 76 .. 5,328,584 45 
Rediscounts ...........+-. 1,863,401 0 .. 401 0 .. 1,420,00C 
GION sdk ccadnecdccidces 171,964,602 8 .. 243,114,126 33 .. 165,746,275 43 
WOE sicccccretccssced 6,162,510,626 9 ..6,393,036,180 89 ..6,235,197,616 66 
CREDITOR. 
f r) f c ft c 
Cash in hand ..........++.. 4,227,748,718 91 ..4,237.353,101 24 ..4, 
Commercial bills overdue. . 32,679 55 .. Tisodet ms wom ® 
Discounts in Paris ........ 279,685,897 25 178,553,795 85 
Foreign bills ...........+.. os 355,962,431 99 mM 
Treasury bills ............ 104,688 93 240,972 92 
Discounts in branches .... 506,961,0/8 O .. 649,311,649 0 .. 390,740,590 0 
Advances on bullion ...... eu - pn ‘ 1,826,000 0 
Do in branch banks...... po os mf - 21,900 0 
Do in public securities .. 155,609,061 96 .. 160,473,094 5 .. 147,673,285 4 
Do by ch banks...... 408,741,611 O .. 388,791,832 0 .. 362,124,866 0 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 1 0 
Temporary advances (floods) 3,000000 0 .. 1000000 0 .. e 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12980,750 14 
Do dispasable............ 99,631,089 77 .. 99,651089 77 .. 99,629,516 59 
Rentes Immobilisées ...... 1 0 .. 100000000 0. 
Premises and furniture .... 38,122,060 67 .. 38,081,683 46 .. 36,090,158 4 
Expenses of management... 4,904,631 51 .. 4,870,514 40 . 4,622,630 64 
Employ special reserve.... 8,407,444 16 .. 8,407,444 16 8,407,444 16 
GRIEG <casodccceticcedcs 136,580,964 26 ., 149,020,829 32 .. 1 80 
Webnncccccteccestee 6,162,510,626 9 ..6,393,036,180 89 ..6,235,197,616 66 
BANK OF FRANCE RATES. 
DRSAOA « cncnedcdscccccssocnctatonssncenseaedecetencessns ° 
AMvamGes Oi DUGG oc cc cccccccsceccoccccecccsssecsccecce i 
Advances on public securities .........--ceecceeeeeeecsees RP 


The following were to-day’s closing prices and the 
variations on the week :— 


Sept. 8. Sept. 1. 

Par. f 6 {: 8 fo 
Three per Cents. ..... - 100... 9775 .. 976 + 010 
Russian Fives of 1906.. 100.. 10610 .. 10560 + 0 50 
Bank of France Shares.. 1,000 .. 4,180 0 ..4,180 0 a 
Banque de Paris ...... 500 ..1,821 0 ..'1,805 G6 + 18 0 
Comptoir d'Escompte.. 500.. 837 0 .. 836 0 + 1 0 
Crédit Lyonnais ..... . 500 ..1466 0 ..1,457 0 + 9 0 
Crédit Foncier ....... . 500.. 800 0 .. 75 0 + 5 O 
Suez Canal...........- 500 ..5,465 9 ..5,450 0 + 5 0 
Northern Railway .... 500 ..1,675 0 ..1678 0 — 3 0 
Western Railway...... 500.. 9535 0 .. 947 0 + 6 O 
Orleans Railway ...... 500 ..1,375 0 ..1,360 0 +15 0 
Eastern Railway ...... 500 .. 908 O .. 908 0 $e 
Lyons Railway........ 500 ..1,288 0 .. 1,288 0 os 
Southern Railway .... 500 ..1,145 0 1113 0 +B 0 
Ottoman Bank ........ 250 .. 68 0 .. 681 0 + 4 90 
Meridional of Italy Rails 500.. 673 0 .. 665 0 + 7 0 
South of Austria Shares 500.. 126 0 .. 129 0 — 3 9 
North of Spain Shares.. 500.. 591 0 383 0 + 8 0 
Saragossa Shares ...... 500.. 414 0 408 0 + 6 0 
Saragossa Bonds ..... . §00.. 335 0 .. 4 0+ 10 








Letters to the Gditor. 


COTION SUPPLY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The prospective supply of cotton for the re- 
quirements of the world and Lancashire in particular is, 
as the country is aware, of very great importance to all 
concerned. The raw material is, of course, grown for 
profit, and, subject to climatic conditions, the planters 
work for as large a yield as possible. It is all a ques- 
tion of gain. The American crop is still uncertain as 
to the ultimate output, it being too early for any trust- 
worthy estimate of the growth. At the moment the 
crop looks anywhere between 12,000,000 and 13,000,000 
bales, against 10,600,000 bales just gathered. Egypt, 
too, is uncertain, though the prospects are favourable. 
The East Indian crop is a factor in the situation, not- 
withstanding the small consumption in this country. 
In 1909-10 the crop was the largest on record, and the 
outlook is encouraging owing to the generally satis- 
factory monsoon rains. Lancashire is looking for 
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qualities on an increasing scale suitable for her require- 
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ments, but for a quarter of a century or so she has not 
received much encouragement. Experiments have con- 
tinually been made to grow a longer staple, partly by 
Bombay millowners, and some little progress has been 
made, but after all that has been done the ryots, as 
stated by youato-day, find that to them it is more profit- 
able to continue the same old grades of short staple 
descriptions. Then the state of the land and the 
climate cannot be changed. I fear, after many years 
study of the problem, that no relief worth naming 1s 
likely to come from our dependency. It is to our 
colonies and the Soudan that we must look for materi- 
ally increasing grades of cotton that will keep our 
spindles running. Great Britain and the Continental 
nations should join hands in this matter, as the most 
important question by far that can engage their atten- 
tion. The time has passed for tinkering with the sub- 
ject. If Lancashire knew her best interests she would 
with all her financial might support strongly the British 
Cotton Growing Association.—I am, yours, &c., 
WILLIAM TATTERSALL. 
Strutt street, Manchester, August 5th. 


HOKKAIDO COLLIERY AND RAILWAY COM- 


PANY’S PIRST MORTGAGE 5 PER CENT. STER- 
LING BONDS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Prior to writing to you I had received replies 
both from the Yokohama Specie Bank and the Char- 
tered Bank of India, Australia, and China assuring me 
that these Hokkaido 5 per cent. first mortgage bearer 
bonds were guaranteed as to principal, interest, and 
redemption at par in 1921 by the Japanese Government. 
This information justified me as a trustee to purchase 
some of these bonds for trust funds. 

Since you published my letter on these ‘‘ Hok- 
kaidos *’ continuous efforts have and are being made 
to induce the Stock Exchange authorities to quote them 
as ‘‘ guaranteed by the Japanese Government.”’ 
Perhaps your esteemed correspondent ‘‘ Inquirer ”’ 
(writing from the London Stock Exchange) may be in- 
clined to assist in this movement, so as publicly to get 
rid of the ambiguity anent these securities. SENEX. 

September, 1g10. 








Reviews of Books. 


THE POLICY OF COMMERCIAL TARIFFS.* 


Economic students no less than business men owe Mr 
Ashley their thanks for his careful and impartial sum- 
mary of the tariff history of three of the leading indus- 
trial States during the past century. Modestly dis- 
avowing original research in his first edition (1904), 
he none the less made a laborious study of a great mass 
of tolerably dry literature, and in the present edition 
he has brought the record up to date. It is no lack of 
appreciation of the merit of his work, but rather a sense 
of its great usefulness, that leads us to express a re- 
gret that he has not somewhat expanded the structure 
as well as the bulk of his book. It is the tendency of 
the “‘ historical ’’ school of economists unduly to ex- 
clude economic theory from their work, as if they 
feared to incur the charge of bias ; and, thus avoiding 
the close consideration of the effects of economic policy, 
they tend to miss recognition even of some vital econo- 
mic facts. Professor Cunningham’s learned history of 
English industry and commerce, for instance, is the 
worse and not the better for his lax treatment of the 
problems of economic theory which are constantly 
raised by his narrative ; his very purpose could have 
been better served by a faithful handling of them. And 
Mr Ashley would have added to the efficiency of his 
performance, which he must have intended to enlighten 


- Modern Tariff History: Germany—United States—F " 
By Percy Ashley, M.A. Second edition. (London) John + ee 
| net. 











his readers as to how tariffs ate, if he had 
more fully into the question of their aye 
and society, as Professor Marshall did in his. 
published research on the subject. 
It is probably an excess of scry Ves 
held him. Influenced in his train by tt ih 
as Schmoller and Wagner, and conscious. do, 
of dissenting from them, he is more contents 
seeming to take sides than to criticise them, eg 
cognises the vagueness of Schmoller’s support a 
tariff, the haziness of his demurrer to “ undue ” tars 
tion of food, and he tacitly indicates the af 
a defence of the German tariff which all 
admits that that tariff is constantly abused to the 
of pure protection. But he does not grapple with the 
subsumption that the tariff really does promote Ge. 
man industry, though he accepts the view of Dewey 
that in the United States in the middle of last 
‘“the movement of economic development as a whole 
was sufficiently strong (whatever might be the cag 
with isolated industries) to be practically unaffected by | 
tariff enactments,’’ and that ‘‘ very likely prosper 
revenue 


would have followed under any system o 
laws.’’ This is a sufficiently vague way of | 
the problem ; but at least, if the proposition be true for | 
the States, it may be presumed to be true for | 
If it be, however, the case of List and Schmoller for | 
the tariff is gone. If ‘‘ great and varied resources” | 
discount tariffs in the States, they will do so elsewhere | 
Now, the salient fact in the recent economic history o | 
Germany is the application of the Gilchrist-Thomas | 
process to her hematite iron ores. Of this fact Mr 
Ashley took no note whatever in his first edition, and | 
in the second he merely mentions it in a footnote, He} 
recognises, though he does not dwell upon, the im- | 
portance to German industry of the fostering done by} 
the State railway system, and he indicates also the part | 
played by Free-trade within the Empire. Yet he barely| 
notices, as aforesaid, the discovery of the Gilchrist 
Thomas process (which he ascribes solely to Thomas), | 
though all the practical German experts point to it a) 
the main factor in German industrial expansion. It} 
virtually stood for the sudden acquisition of an immense | 
store of valuable minerals, and such a fact must be | 
fully faced if we are to have any reasoned opinion a} 
all as to the effects of a tariff upon industry. It seems | 
to countervail alike all Schmoller’s emotional rheton | 
about large (unspecified) ‘‘ forces ’’ and tendencies, | 
and his assumption that modern German — | 
substantially tariff-made. | 
Mr Ashley shows clearly enough that from 1849 10 | 
1860 French trade progressed rapidly under peer 
of reduced duties followed by Napoleon III; that ‘| 
continued from 1860 to 1869 under the Cobden al 
that from 1887 to 1890, again, under revived wie | 
tionism, there was almost no progress; and eal 
the new tariff from 1890 to 1908 ‘* the expansion | 
foreign trade of France has been only very gral®, | 
comparison with that of her chief European t sel 
study of the tariff history of Italy would Pil 
point still more clearly. It all goes to show erg 
do not promote industrial progress, and ysis 
they co-exist with such progress the cause of | 
always lies in ‘‘ natural resources.” tari 
But we may go further. The effect of ak 3] 
especially of a high tariff, cannot be insign | 
Mr Ashley seems to concede to the Americans. r 
could be brought out by a study of the ve Asie 
American shipping. Upon that, however, in his| 
has nothing to say; the word does not PPS arch | 
index. He does not even mention that 19 hipbuiia 
Tariff of 1879 all articles required for toes tell 
were placed on the free list, though he ‘ga ¥e| 
(p. 367) what is commonly forgotten, that who gate 
step had been taken in 1866 by Napoleon “ 
Bismarck his cue. Now, the expansion French shi 
shipping under this system ; the failure pee Protect | 
ping to expand under the restored system rae 
and bounties; and the complete collapse 0! 7 





ocean-going shipping since 1860, can be auth 
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Se . 
in terms of the contrary operation of free trade and 
tariffs; and here, again, the historic facts discount all 
the rhetoric which the school of Schmoller substitute 
for economic reasoning. And further facts of the same 
kind would be educed by (1) a closer analysis of the 
“tics of German trade before and after 1879, which, 
as Mr Ashley notes, are so largely non-comparable ; 
and (2) by a notation of the proportion between the very 
expansion of the population of Germany and 
that of her trade. Finally, the vast increase in the cost 
of living for Germans could be shown more decisively 
# Mr Ashley would give to the propaganda of Pro- 
fessor Brentano some of the space he gives to the non- 
economic allocutions of Schmoller and Wagner. 

If we suggest that in the points indicated Mr 
Ashley’s treatise needs supplementing, it is only to the 
end of avowing that nobody could do the work better 
than he. His book is a sound framework, which admits 
easily of all the necessary additions, alike as regards 
the tariff history of other countries, which is well 
worth reproducing, and the discussion of the economic 
problems involved. 








BOOKS RECEIVED. 


Business Barometers Used in Forecasting Trade and Security 
Prices. By Roger W. Babson. (London) Effing- 
ham Wilson. 

The Empire Aspect of Preference. By Senator Pulsford. 
Published by Cassell and Co. for the Cobden Club. 
1d. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 








Amount First Furth 
Nominal Received by Payment ge 
Capital. ee ema Thereon. bility. 
Amount previously recorded.... ° . 
Issues of the week— en 
Argentine Government 5 % 
EE Se cscccesssaness 1,209,600 .. 1,221,696 .. 120,960 .. 1,100,736 
Py on «- 1,221,696 .. 120,960 ..1,100, 
Total offered for subscription to date | Total offered for subscription os 
1910. £209,531,120| 1909" * 788 
—  aatenaanatas 145,956,111 | 1908 12.2.2. ieaosinsn 
eh SORET BT snd cncdstchdaicedace 123,629,973 
ee | i raha epee 120,173,780 
a SEE BEE 6 aceschecccssecxecsecs 167,188,408 
on 0 SE EE 6 bday decadent tedsceece 123,019,689 
1am TRMIEMEDT BEUIE, ccicccchcsscoccececed 108,426,680 
SES | be dacscrniseeneanaseess 153,811,987 








NEW CAPITAL ISSUES. 


Bills.—Tenders will be received at the Bank 
. gem on Monday, the 12th instant, for Treasury Bills 
oth e gad of £3,000,000, in part replacement of Bills 
: poet) paid off on July oth and 27th. The bills will be 
he —_ of £1,000, £5,000, or £10,000. They will be 
ptember 17, 1910, and will be payable at six months 

er date, viz., on March 17, 1911. 
zArseatine Government 5 per Cent. Internal Gold 
ion 2 epee Baring Brothers and Co. and Messrs 
ony renfell, and Co, are prepared to receive subscrip- 
pe Aw issue of {1,209,600 bonds at the price of 101 per 
7 ary bonds are to bearer in denominations of gold 
tp (£20), gold pesos 500 ({ 100), gold pesos 1,000 (£200), 
aatene 5,000 (£1,000), with equivalent values in 
ieee * seme gener Principal and interest are payable 
a the 4 — in gold pesos, in London in pounds sterling 
xed exchange of 4s per peso, in Paris in francs at 
1 A peso, and in Berlin in reichsmarks at the rate of 
on po free from all present and future Argentine 
og e a is redeemable in 36 years at latest 
ton S$ o! an accumulative sinking fund of 1 per 


» per annum, t . 
® tender of bonds at > et) & ee, 


at under par, or by drawings 
— the bonds be at or over par. The bonds 
lig Pg first operation of the sinking fund will be 
July 1, 1911. The Government undertakes not to 

before Jul 


the sinking fund, or to redeem the whole of the loan 
+108 the instalments from the due dates thereof will be 


business, and the present issue is therefore made. 





be used to recoup the Treasu 
ry advances made for the - 
chase of the Cordoba and North-Western Railway. In the 
— condition of Argentine finances the security for the 
nds is adequate, the yield is practically 5 per cent., and 


the quotation ha i i i 
aa a Sate $ gone to a small premium since the closing 


Liverpool Victoria Insurance Corporation.—-Capital 
subscribed £ 361,408 in 200,000 “ A” shares, on which = 6d 
per share is paid up, and 161,408 “ B” shares on which 5s per 
share is paid up, making the present paid-up capital £65,352. 
There are now offered for subscription 60,000 {1 shares at a 
premium of 5s per share, the whole to be called up. The 
company transacts most classes of insurance business, 
excluding industrial life assurance. It is said that the pre- 
sent paid-up capital is inadequate for the rapidly growing 
The last 
accounts of the company show that the ratio of commission 
and expenses to premises in the life department was 
72°4 per cent.; there was a loss of £884 on the fire 
business for the year, and in the accident branch a 
profit of £2,802, while the profit and loss account 
showed ‘ expenses of management not included in revenue 
accounts "—{10,689. From this £7,248 was transferred to 
the establishment account, which then stood in the balance- 
sheet at £21,059. Preliminary expenses are entered at 
£6, 354, and “ purchase of International Insurance Company, 
Limited,” at £19,350. The premium realised from the pre- 
sent issue will be applied in writing off the preliminar 

expenses and the establishment of a reserve fund. This will 
still leave the greater part of the establishment account and 
the purchase of International Company to be liquidated from 
future profits, and as the company is not yet paying its way 
a very long time must elapse before dividends will be justified. 
The company is in a very early stage, and its securities there- 
fore are most speculative in view of the increasing competi- 
tion among the old and powerful companies, which makes it 
very difficult for a new company to secure remunerative busi- 
= in sufficient volume to keep expenses at a reasonable 

gure. 


_ City of Tammerfors 4} per Cent. Loan.—This is an 
issue of {119,000 in bearer bonds of {20 and £100 each at 
95 per cent., redeemable within 40 years by annual drawings 
at par, or by purchases below par, or at the option of the 
municipality, as a whole, after September 1, 1920. Tammer- 
fors is the headquarters of the Finnish spinning industry, 
with an export timber trade, and a population of 44,460 in 
190g. The loan is for municipal improvements. The property 
of the city is valued at F.M.14,446,903, and its debt is 
F.M.6,239,521. Its income is F.M.3,314,161, and its expendi- 
ture F.M.2,961,916. There is no specific information in the 
advertised information as to security, but if the bonds are 
charged on the whole revenues of the city as a first charge 
the security is adequate, and if there is a sinking fund the 
terms of redemption are satisfactory. 








COMPANY MEETINGS, &c. 


MIDLAND INSURANCE COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Midland Insurance Company, Limited, was held, on the 8th 
inst., at the Grand Hotel, Birmingham, to consider resolutions 
providing for changing the name of the company to ~ the Mid- 


land and Textile Insurance Company, Limited,” and also for 
increasing the capital of the company and extending its opera- 
tions. Sir Samuel Faire (the chairman) presided. 

‘The general manager and secretary (Mr James W)!son) 
read the notice convening the meeting, 

The Chairman, in the course of his speech, said: Upon the 
occasion of the last annual meeting, held in this hall last June, 
it will be recollected by the shareholders that } referred to the 
fact that certain offers had been made to the company to amal- 
gamate its business with those of other insurance companies, 
and that such offers had been declined. While we have never 
considered that it has been in any way necessary or advisable 
for the Midland to join forces with any of its contemporaries, 
it has always been the directors’ vee to carefully examine 
all such propositions, so that anything particularly promising 
should receive the judgment of the general body of shareholders. 
In the early part of this year I was, on behalf of our board, 
invited to meet, in London, certain gentlemen engaged in the 
promotion of an insurance company, having for its supporters 
prominent members of the textile trade, and for its main ob: 
the cultivation of business in that particular direction. 
outcome of the negotiations has been that, instead of the new 
company being floated as a separate and more or less sectional 
concern, it was agreed by the promoters, myself and co-direators 
that the prospects of both companies will be considerably en- 
hanced by amal ing the existing organisation of the Mid- 


having 


— 
— 








Y I, 1915. Interest at the rate of 5 per cent. per 
gi On January 2, 1911. The proceeds of the bonds will 





this most important connection. 


land with the additional capital and support forthcoming from | 
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RAISON D’ETRE OF THE PROPOSALS. 


In asking the consent of the shareholders to this arrangement, 
it is only right for me to explain the reasons why your directors 
recommend its adoption. First of all, the matter of capital re- 
sources has become a very acute question with the public, the 
tendency being, owing to many past amalgamations, to regard 
the smaller companies as unequal to bearing the liability of 
even a moderate amount on a risk. This view is generally 
emphasised by the keen competition existing among a large 
number of companies, possessing capital much in excess of the 
amount which under past conditions has been at the call of the 
Midland. This opportunity, moreover, presents itself at a time 
when your directors have reliable evidence that a widespread 
feeling exists to place desirable business with our company, 
provided that its financial resources warrant such support. The 
experience during our short existence has been that notwith- 
standing the most friendly disposition upon the part of those 
gentlemen who have the placing of a large volume of business, 
it has too frequently been our experience to be passed over in 
favour of companies whose only outweighing attraction has 
been their stronger financial standing. To illustrate this posi- 
tion, I will mention that a company desirous of transacting 
only the better class business (which has always been your 
directors’ policy) can only acquire premium income under such 
disabilities at an unduly high relative cost. The expense of 
canvassing and of the inspection of fire risks must inevitably, 
unless followed by a corresponding return in the shape of busi- 
mess secured, result in loading with such expenses the relatively 
small amount of business which is actually secured. When we 
come into competition with the larger companies, which in a 
majority of cases is the fact, you will readily understand that 
they seize upon the opportunity of dilating upon the relatively 
small capital resources of our company against what they them- 
selves are able to point to as security. A very large amount of 
‘business since the inauguration of the company has gone past 
as in this way, even from intimate connections, but which we 
shall undoubtedly secure immediately our resources are placed 
upon a higher scale. 


ADVANTAGES OF THE AMALGAMATION. 


We consider that, quite apart from the actual capital which 
will be available under the new arrangement, the accession to 
the company of a very large volume of business from 
the important textile connection is in itself so valuable 
@ consideration that we are able to recommend the shareholders 
to adopt the provisional arrangements entered into. Already we 
are assured under provisional contracts of a large volume of 
premium income, representing most desirable business, and 


j have received guarantees from a large number of leading manu- 


facturers and merchants to give the company their support. 
By this means the company will be put in possession of such 
an amount of income that its past expense ratio, it is safe to 
assert, will at once be brought down to a satisfactory. level. 
At this juncture it would not, for obvious reasons, be in order 
to. mention the names of those gentlemen associating them- 
selves with us in this movement, but I may state that thev are 
fully representative of some of the largest commercial interests 
dn the country. In addition, equally representative local boards 
have been arranged in the centres in which branch offices are 
already established. We shall, therefore, be strongly equipped 
an every department necessary for the acquisition of the best 
business. I think you will agree with your directors 
that the important interests I have outlined, and_ in 
which you will participate, will materially add to the 
value of the company’s shares. When the new issue 
of capital is made it is the intention to obtain a 
quotation and settlement of the company’s shares on the 
London, Manchester and Glasgow Stock Exchanges, in addition 
to the Birmingham Stock Exchange. It will interest vou to 
know. that while our income for the last five months has in- 
creased by 75 per cent., our loss ratio is still retained at the 


low level we have experienced. 
_The Chairman then moved, separately, the various resolu- 
tions, which were duly seconded, and unanimously adopted. 


A vote of thanks to the chairman and directors terminated 
the proceedings. 





STEEL COMPANY OF SCOTLAND, LIMITED. 


The annual general meeting of the shareholders in the Steel 
Company of Scotland, Limited, was held, on the 7th inst., in the 
Religious Institution Rooms, Glasgow, Mr William Lorimer, 
LL.D. (the chairman), presiding. 

The secretary (Mr W. H. Pearson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: As we 
mention in our report, the first five months were somewhat 
unsatisfactory. Orders were difficult to obtain, and specifica- 
tions were even more so. Consequently we had broken time and 
irregular working, with the inevitable increase in working costs. 
The remaining seven months, however, were very much better. 
Orders were more plentiful, and so were specifications, but even 
in respect of these not so plentiful as we had anticipated. 
The output, however, taken as a whole, is fairly satisfac- 
tory, and was somewhat in excess of the previous year, but it 
is still considerably below the output of 1907, which was then, 
and still remains, our record figure. There have been consider- 
able fluctuations in pig-iron in the course of the year, prices 








ranging from 55s to 73s per ton, and while it PRs. 

if not impossible, invariably to get in at the low 
think I may say, with respect to our pur. pak 
very much to sogeet. pen main business, as you Wott 
manufacture of plates and bars, but we ¥, 
branches, which are sometimes very good — SOMe subsidiary 
good. Last year was not a good year for these. Oras 
very scarce, and prices very low, and while we made | 
the profit was very considerably smaller than jt 
some other years. But the result, on the wh 
not unsatisfactory—that is, taking the business 


ii 


if 


& 


including all branches. In the figures that I | 
given you we include, of course, such profit as * have | 
earned at the collieries, and I may say at once that we hare | 


to be entirely satisfied with the purchase we made, 
now, if we bring these figures together, the amount at the 
of the manufacturing account, and add the amount 
from the previous year and the rents from our h 
a total of £110,168 18s 7d, and deducting from 
at the debit of the profit and loss account, 
£35,724 12s 10d, we have a gross profit of £74,444 58 
which we transferred to reserve account £5,000, in 

to writing off £2,000 on the value of the collieries, and 
wrote off out of this balance what we regard as our 
for depreciation, the amount we have spent on 
during the year, in all £32,945 133 3d. Now, as our costly 
furnaces, which form so large a proportion of our capital out. | 
lay, are renewed regularly, as required, at the 
venue, I admit that this £32,000 odd is considerabl 
is required for a fair depreciation of the remainder of 
I admit also that it is a pretty strong thing to ask the 
holders to pay out of the profits of a single year some 
items included in this figure. For instance, one item is 
machine shop, with the transfer of the machines from the 
to the new shop, and the addition of several new ones, all of 
which, with the exception of the cost of transfer, would b 
a most legitimate charge against capital, but unless we were 
to open a suspense account, a thing which, personally, I detest, 
we had really no option. 


id 


ed 


FE 
G 


[ 


E 
TEE 


a 
= 2. 
gees ee stocks 


“© 4 CHAPTER OF ANCIENT HISTORY.” 


In order to make that plain, I want to take you back for 
two or three minutes just to 1894, and to reopen what is a chap- 
ter of almost ancient history now. In 1894, as some of you 
and some of us well remember, our credit was destroyed 
and the company was on the verge of bankruptcy. Sixteem years 
ago the shares of the company were selling at less than ft. 
Now the price is over £10. Sixteen years ago the liquid assets 
of the company were £23,000 less than our immediate liabilities 
To-day they are £180,000 more. During that interval we have 
spent between £300,000 and £400,000 out of profits im making 
the works the splendid property they now are. None of that 
appears in the balance-sheet, but there are two items m the 
balance-sheet which sufficiently indicate the lines on which we 
have proceeded. We have redeemed £54,660 of debenture 
stock, and we paid £50,000 for our collieries. Well, all that is 
very satisfactory and very gratifying, but it has had one mevt- 
able and quite unavoidable result, and that is that we are 
always short of money. We are at all times without adequate 
working capital. We have accumulated profits and kept 
them in our hands—it might be for a week of two, 
it might be for a month or ager tengg in consequence 
these urgent calls upon our cash, that money pa 
our hands, and one ‘a the commons of -— that to-day 
we are proposing to pay to you not what we 
what oa mn. Hig Now, of course, we have always Me 
uncalled capital in reserve, but for a good many years} 
have been mere folly to have called that up, because aA 
holders would immediately have parted with their — 
almost any sacrifice. Then, fora good many years it "= pd 
sary to hold that in reserve as security to the bank for 
drafts. The necessity for that happily has long. for 
and in our own minds we have been keeping this in reserve ! 
the last two or three years for one or other of certain spar 
purposes, all of which or any of which — be chacke§ 
benefit of the company, but we are not y in 
submit any propecia. I have very little deat however, 
view of the position of the company, that bere 
sources are required we shall be readily prov? me, that 8 
Meanwhile, when we see, as has occurred this et wd 
spite of the increase in the amount of debentures Tet yet! 
have a larger charge for interest than in the ere: abtail, 
mainly because of the bank overdrafts we have to. hesitate 
we have come to the conclusion that we ought po call up the 
any longer, and we have therefore determined Ree? notice, 
final pound. In order to give the shareholders su 
we shall probably do so in something like vee? of the 
now. In conclusion, the Chairman moved oat at the rate 
report and accounts and the payment of a divi 
of 6 per cent. per annum, free of income-tax. 

Mr James Couper seconded the motion, W 
short discussion, unanimously agreed to. ‘ 

The usual formal business having been transacted, 


3 


hich was, after # 












. ‘ ? 
vote of thanks was passed to the chairman, | oO i 
conduct in the chair, but also for the assiduity 

had conducted the affairs of the company, an the 
position which he and his colleagues had brough 
into. 


The proceedings then terminated. she 








—— 















ce psp k | 





Bishee"? |* 


5 
B 


Pacdasktee Fre 


eR RE 


Ra eae iF 


aSE S35 8>8 235 = 


rai 


SEPZSSRCSSER 


2 


SSESreesPR ae t®Sas FF SSAAS 





=—oa56 & &. 


Vy 








—_— 
MALACCA RUBBER PLANTATIONS, LIMITED. 


The annual general meeting of the shareholders in the 
Rubber Plantations, Limited, was held, on the 6th 
vat, ot Winchester House, London, Mr George B. Dodwell 
chairman) presiding. 
The secretary (Mr A. W. Copeland) having read the notice 
convening the meeting and the auditors’ report, 
Chairman said: Ladies and Gentlemen,—The report and 
ts will, with your permission, be taken as read. From 
the report you will have observed that the net profit for the last 
year amounted to £72,360 16s, that the output of rubber was 
z Ibs, realising an average price of 6s 6d per Ib, and that 
total area planted with rubber now exceeds 15,000 acres. 
There was a time when the affairs of the Malacca Com; any 
were of importance only to our own shareholders. Ne 
and the fact is not without its significance—I find, according 
to reports which have appeared in the Press, that the whole 
market is very definitely interested in our results and our pro- 
ress. (Hear, hear.) These results have not immediately re- 
sponded to our declared expectations, and have consequently 
pused criticism. So much of that criticism has been of so 
ous a nature—expressive rather of regret than of censure— 
that your directors are conscious of an added incentive to con- 
Squed effort. (Hear, hear.) 


THE YEAR’S WORK. 


You will not correctly appreciate the present position unless 
understand and realise in its true proportion the work that 
been done, a work that had its commencement in the 
transfer to your company, free of value, of the Kesang Rim 
Estate. This, you will remember, was found to be necessary 
in order to adjust an original deficiency in the number of your 
trees, and if, as was the case, the completion of that transaction 
imposed a formidable task upon one of your directors, he has 
the satisfaction of knowing that this estate is now one of your 
most valuable and promising assets. (Applause.) It is, how- 
ever, to the work of last year to which I wish to refer. In 
October of last year, after all our options had been secured, 
we cabled out to the effect that we would be responsible for 
payment for further properties to the extent of £100,000, pro- 
vided good value was offered. With the exception of a small 

ed area, which we acquired, the local management re- 
ported that there was nothing further available in our district 
the purchase of which they could recommend. At that time, 
ladies and gentlemen, there was no such thing as the general 
boom in rubber, which has exercised so disturbing an influence 
since the beginning of this year, and you have the satisfaction 
of knowing that by a system of anticipation—one might even 
venture to say intelligent anticipation—all our new estates were 
acquired last year before the vendors suspected anything in the 
nature of an impending boom. (Hear, hear.) 


A BOLD POLICY. 


In May of last year you had two estates; in October of last 
year you had twelve estates. It was a bold policy—boldly 
caried out. You have gained enormously, but you have 
suffered a few casualties. The difficulties inseparable from 
such rapid expansion were unavoidable. It could not have 
been expected that such a large addition to your properties, 
involving so great an increase of responsibility upon our local 
management, could have been made without severely imposing 
upon their energy and capacity. Owing to the absence of 
Proper supervision, due to the fact that so many members of 
the staff were engaged in taking over the new estates, a con- 
siderable number of your oldest trees on the Bukit Asahan 
Estate were not tapped with sufficient care, and the immediate 
influence upon subsequent production has created an effect 
quite out of proportion to the actual damage done. At the 
beginning of this year I took the opportunity—while on my way 
to China—of spending three weeks in Malacaa, and these trees 
were then being rested. It was thought then that a compara- 
tively short rest would have been sufficient, and that, even if 
the estimate of production for the year were not to be entirely 
tealised, the deficiency would not have been very large. In 

» @ longer period of rest has been considered to be advisable, 
ad you will be glad to learn that, according to our latest cable 
wices, these trees are rapidly recovering. A small number of 
- m have during the past month become again available for 
hy and the remainder are expected to gradually come in 
en end of this year. It is, however, to be carefully noted 

: ese trees have been requiring rest, not because they have 
canetolh a Ped, but because they have been not sufficiently 
that wh, tapped; and you must clearly distinguish between 
a2 ich occurs as a consequence of insufficient supervision 

€ result of a policy which might aim at securing the 
Vital; possible amount of rubber at the risk of jeopardising the 
Fg the trees. (Hear, hear.) No such policy has been 
fore. Sh or even contemplated by your directors, and, there- 
®, seeped — has arisen under the mo ee 
€ stated is not likely to again occur. (Applause.) 
T mast add that it is undoubtedly the fact that we are taking 
+ time than we had expected in training the tappers, but 
t tapping is so essential, this must always be our first 
. on. You can, however, now rely upon steadily in- 
shone Sa cmpUts. (Applause.) Two hundred thousand trees— 
tapped. The ie of our total number—are at present being 
being done labour force is satisfactory, and everything is 
to make it efficient and contented. 
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CONDITION OF THE ESTATES. 


The next question to which I wish to refer is the condition of 
your estates. A large amount of work has already been done 
towards getting all your estates into perfect order, and a con- 
siderable amount still remains to be done. By the end of the 
year, however, you may expect by far the greater part of your 
planted area to have been brought into a thoroughly efficient 
state. I spent the whole of my time visiting your properties, 
and it is difficult to convey to you an adequate idea of the 
magnitude of this undertaking. You are aware that the trees 
on all our plantations are free from disease—(applause)—and 
that the quality of the latex is unsurpassed. (Renewed ap- 
plause.) At the Agricultural Show held only a few days ago in 
Singapore your company obtained the first prize for unsmoked 
sheet rubber. (Applause.) I came into personal contact with 
nearly all the members of your staff in Malacca; there are 
about fifty Europeans in your service out there, and a better 
set of men you will not find. With splendid energy and deter- 
mination they are rapidly overcoming our few remaining diffi- 
culties. The installation of our own telephone system, placing 
all the estates in communication with the head office in 
Malacca, is nearly completed. The company’s freehold pro- 
perties, situated in the centre of the town of Malacca, have 
increased considerably in value since they were purchased. 
(Applause.) 

THE MARKET PRICE OF RUBBER. 


And now, ladies and gentlemen, I wish to direct your atten- 
tion to the remarkable change that has occurred in the market 
for raw rubber, so complete a revolution in sentiment as to be 
scarcely capable of explanation, unless it be upon the ground 
that the high values previously obtained were largely the result 
of manipulation, and of this there is no sufficient evidence. 
Three or four months ago no doubt was entertained as to a 
maintenance of high values for this year and next year. Sales 
of 1911 and even 1912 crops were easily negotiable, and a basis 
for the valuation of the shares of producing companies was pro- 
vided upon which all speculation rested. Without any warn- 
ing, and for no apparent reason, the price of plantation rubber 
has fallen in the course of four months from 12s to 7s per 1b, 
and in the meanwhile there has been no unexpected increase in 
production. It is at least worthy of remark that, whereas three 
or four months ago you were all guessing how much rubber a 
motor tyre contained, and how many tyres a car used in a 
year, now, from the subdued feeling which prevails, one might 
indeed infer that the employment of motor cars had entirely 
ceased. I speak in this way because it has never been ques- 
tioned that by far the greater part of the increased demand 
for rubber during the last two years has been caused by the 
tapid expansion of the motor industry. From all that one hears 
the European manufacturers of motor cars are extremely busy, 
but in the United States a period of unprecedented and feverish 
activity in the automobile trade has been followed by a reac- 
tion. Is there anybody in this room who doubts that reaction 
will be followed by a recovery? In the United States there 
can be no such thing as a permanent set-back in any trade— 
(hear, hear)—and so far as the motor industry there is con- 
cerned it would appear to be capable of great expansion. Again, 
there is a point in connection with the present value of planta- 
tion rubber as compared with the price of hard, fine Para which 
is somewhat perplexing. When hard, fine Para sold at 12s per 
Ib this price created so little suspicion in the mind of the buyer 
that he willingly paid a premium for plantation rubber, be- 
cause of its greater purity, hard fine Para containing about 15 
per cent. of water or impurities. To-day, when the price of 
hard, fine Para is 8s the buyer is so convinced that this price 
is unreal, fictitious, nominal and the mere consequence of 
wicked manipulation, that he will not consider it to be a true 
value, and proceeds to take a shilling off that price in order 
to arrive at the real value of plantation rubber. Now, what- 
ever the price of rubber in the more immediate future is to be, 
it is obvious that the price of the shares of a producing com- 
pany cannot remain unaffected while the commodity which they 
sell falls nearly so per cent. in the course of a few months and 
in so mysterious a fashion. For the fall in rubber, which 
must inevitably occur in the course of time as a legitimate 
consequence of larger production no company is better pre- 
pared than the Malacca Company. (Hear, hear.) 


A STRONG POSITION. 


Half a million of your trees in full bearing should give ex- 
cellent results after allowing for a considerable fall in the 
price of rubber from the existing level. You have a further two 
million trees in various stages of development. There is the 
exceptional strength of our position. (Applause.) There is 
another matter to which I wish to make a passing reference. 
You all know that the marketability of a share is an element 
in its value. Recognising this, the board decided last year to 
introduce your shares on the Paris market, and you are probably 
aware that the stock and shares of the company are now quoted 
on the Paris Bourse. Prolonged negotiations preceded the con- 
clusion of these arrangements, but it is a satisfaction to your 
directors to know that the leading banking firms in Paris have 
taken and retain an interest in your company, and that their 
confidence remains unaffected by recent events. (Applause) I 
observed that the Governor of the Straits Settlements, who has 
very courteously acknowledged the importance of this com- 


on the tive Coun applause)—expr 





pany’s interests in Malacca by Japa general manager a 
seat ressed =the 
opinion that planters should now r confine their attention 
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towards bringing their planted areas into bearing, than in ac- 
quiring more land, and this view is one in which your direc- 


tors entirely concur. And now, ladies and gentlemen, I will 
conclude. The success which attended our issue last year of 


convertible debenture stock has definitely established and con- 
solidated the position of your company. (Hear, hear.) The 
original capital of this company was £300,000. When the con- 
vertible d ture stock, amounting to £500,000, has been ex- 
changed into shares, the capital will have been increased by 
only £50,000. The steady increase in output which can now be 
expected will remove all cause for anxiety, and, your direc- 
tors, having retained your confidence through a period of diffi- 
culty, will have received a sufficient recompense for the services 
which it has been their privilege to render. (Applause.) I beg 
to propose: “ That the directors’ report and accounts as circu- 
lated adopted, and that the 10 per cent. dividend paid on 
January 1st on the ordinary and preference shares be con- 
firmed.” I would ask my friend, Mr Punchard, to second this 
motion, and after that has been done I shall be glad to reply, 
to the best of my ability, to any questions that may be asked. 
Mr William C. Punchard seconded the motion. 


SHAREHOLDERS’ REMARKS. 


Mr H. Gompertz, who said he was an old planter, and had 
had forty years’ experience in the East, stated that he had been 
making a pretty close study of rubber for four years, and the 
first thing that occurred to him in this matter was with regard 
to the very large extensions made in their properties. The 
chairman said it was owing to these large extensions that they 
had not had sufficient supervision; but it seemed to him (Mr 
Gompertz) that, as their American cousins would say, they had 
bitten off rather more than they could chew. It appeared to 
him that it was the business of the board, before they made 
these large extensions, to see that they had the necessary staff 
to deal with them. Of course, he was aware there were diffi- 
culties, but they should be foreseen. The chairman said they 
had 200,000 trees tapping, but it seemed to him they should 
have three-quarters of a million, and that they should have had 
three-quarters of a million lbs of rubber. At the same 
time, the position was a strong one. Even if rubber fell to 
2s per Ib, they would still be on the road to excellent dividends. 
(Hear, hear.) 


Mr Frank Abraham remarked that on the basis of the report 


of Mr Copeland which appeared in the prospectus, the com- | 


pany shouid have shown a return last year, from 395,000 trees, 
of 395,000 Ibs. of rubber. That result should have been 
realised from 3,317 acres, whereas from 15,000 acres they had 
realised only 236,969 lbs of rubber. He concluded by moving 
a vote of want of confidence in the directors and the appoint- 
ment of a committee of shareholders. 

Mr Gompertz seconded the amendment, which, however, was 
ruled out of order. 

YIELD OF RUBBER. 


The Chairman, referring to the yield of rubber, said that the 
management had tried to be conservative in dealing with the 
trees. No doubt they could have tapped a few more, but they 
had tried not to tap the trees to the utmost extent. At present, 
as he had said, they were tapping 200,000, but by the end of 
the year he hoped they would be tapping 300,000 if the tappers 
were sufficiently experienced to tap them. They were not 
going. to try any experiments with their tappers. If they did 
did not have a big yield it would be because they were trying 
to get their tappers into a better state of efficiency. The yield 
this year would be very much larger than it was last year, 
but he was not going to give any figures again. } 
applause.) 


report of the directors and hearing the chairman’s explanations, 


the company was as great as it was last year. 


a anc = ° 








be understood that with a young industry some mistakes would | 


be made; but at the same time any mismanagement was being 
rapidly overtaken. The drop in the output as compared with 
the estimate was the full extent of their disappointment. The 
property now was more valuable, and the directors were as 
straight and hardworking as those of any company in the world. 
(Applause.) They need not take any notice of criticisms which 
were only the result of disappointed speculation. The diffi- 
culties which were bound to be encountered in opening up a 
new industry were being rapidly overcome by the directors, in 
whom he begged to propose a vote of confidence. 

Mr Frank Jones seconded the vote, but Mr Gompertz ex- 
pressed the hope that, as Mr Abraham’s proposition was ruled 
out of order, the same ruling would apply to a vote of con- 
fidence. (Laughter.) 

The Chairman: Quite right, sir, (Renewed laughter.) 


REPLY TO QUESTIONS. 


Answering questions = by Mr Ene Bascombe, Mr R. 
Lea and Mr Page, the Chairman said board were of opinion 
that when the cleaning of the estates was finished the present 
labour force would be more than sufficient for the ordinary 
work of upkeep and tapping. The directors could certainly 
not hand over the management of the company to any com- 
mittee, and he was very much obliged for the suggestion th>: 
there should be a vote of confidence in the board. He did not 
think the shareholders knew what the board had done for the 


co y, and, although he disliked mentioning these matters, 
he ught, under the circumstances, that shareholders 


Should be informed. The directors acquired for thé company 


f aa 


ee 


was quite sufficient to pay a very large revenue to 


ine - ’ i a 
he was prepared to say that his confidence in the prospects of | if the directors had decided to sell the gas and enter into 


It could easily | 


| with the object of carefully investigating the new well 


‘he (Mr 











the Kesang Rim estate of 2,700 acres for lags 
They planned for and bought in anticipation 
rise ten new estates, and temporarily financed 
at their own risk. (Applause.) They 

of £500,000 of debentures on terms which he the 
holders would all admit were satisfactory, Hear, hes 

of the directors had visited the estates for the perp 1 
ing information. They had started a benevolent fang, St! 
expense to the company, but at some expense to uo 
Moreover, they had had five years’ work, some of wae 
not been child’s play, and up to the present, with 






tion of a small sum which was paid for travellj ‘oot 
one case, the directors had not received a penny from thy 
pany. (Applause.) They were all lar som. 


wanted to see the company brought to a success, 
lieved it could be, and they were going to try. Applause) | 

The Chairman’s resolution was then submi to the 3 
ing, and carried with one dissentient. sand 

The retiring directors, Messrs J. Malcolm Lyon and Willian | 
C. Punchard, having been re-elected, and the auditor, Mr B 
Murton Gill, reappointed, a vote of thanks to the chairman 
and directors terminated the proceedings. 


od, and 
be. 


They 





CONSOLIDATED OIL FIELDS OF CALIFORNIA, LIMITED | 


The statutory meeting of the shareholders in the Consol 
Oil Fields of California, Limited, was held, on the 6th inst., a 
Winchester House, London, Mr H. J. Humphrey presidi oN 

The acting secretary (Mr Percy M. Barns) pe cco. 
notice convening the meeting, 

The Chairman said: Ladies and Gentlemen,—I regret to in. j 
form you that our chairman, Sir Henry Wardlaw, is unayoid | 
ably absent owing to his being en route for Cuba, having sailed } 
last Thursday, without being able to postpone his trip, as he | 
was under contract to perform this voyage at a special time, | 
and we have received this morning a telegram from Sir Norma} 
Stewart regretting that he cannot be here to-day, as he is de | 
layed in Devonshire, but he has expressed all his good wishes | 
for the success of this meeting and his faith in the company. | 
He has requested one of our latest appointed directors, Mr. | 
Carter West, to address you to-day, as that gentleman is in a} 
position to give you a most exhaustive report on the 
state of affairs. I have, therefore, pleasure in introducing to} 
you Mr Carter West. 

" Mr V. Carter West then addressed the meeting, and said that 
in his estimation this, the first public meeting of the company, | 
constituted a most unique record in public company work m] 
the City of London. The company was registered on May and, | 
and the public prospectus appeared on May 23rd. The share | 
holders would recollect that during that week all Great Britain} 
and a considerable portion of the world was plunged into deep | 
distress through the death of King Edward. Owing to this, | 
only 41,450 shares were applied for by the public, of which} 
40,000 had been underwritten; but in spite of this very small | 
result from the appeal to the public, the funds secured wete| 
quite ample to begin work, and work was begun in a fashion 
which entitled him to apply the appellation “ unique” to the 
company’s early history. 








































DEVELOPMENT WORK. 


As soon as the company had received its trading Se 
development work was started on the properties. 4 Ramoza | 
Well, No. 1—a gas well, which was fully described in the 
prospectus, and also in the engineer’s report—was brought into 


gas Ww ity 1,000,000 cubic feet per day, and | 
gas well had a capacity of 1, he company | 
od 
contract with Messrs Bordman and Co., which firm was power 
to lay the pipe-lines to the surrounding towns and villages, 

pay the company a fixed sum for the gas at the well. Ane =| 
new well was started about 100 yards west of the Ramona wel 
which the directors were assured would become @ rn 
property. During the month of June he sailed for C the| 


Ramona gas well, and he called upon an expert, Mr ayer 
M. Webb, to report on the property. That report 
fied all the statements made in the prospectus, 
Carter West) visited the oilfields on 
last he was amazed at their splendid pronpere ir engineet 
well had since brought in 250 barrels per day, butt and was 
was not satisfied to let matters rest there, hat wa 
confident that, on going down 150 feet further, m 
called the second sands, the output by the enormous §% in his | 
so near the Ramona gas well, at the same wee ge mean | 
estimation, bring the well in as a gusher, whicl igen | 
1,000 barrels of oil per day. Where other Cop Compal; the | 
solely upon the pipe line of the Standard O1 tat 2 distant | 
Petaluma Fields had a further advantage in poe were found 
of 1% mile from their well, and below their — 

the distributing and clarifying tanks not only rival com | 
Oil, but also of the Associate Oil Company, 4 strong 

cern. 


FINANCIAL POSITION. <eguetet 
Through this competition their price was better than be | 
instance, in the Coalinga district, where the = present ' 
longed to the Standard Oil Company. Thus rege 
price for this company’s oil netted them ot adil 
6s 6d per barrel, and the shareholders co : 
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rte “ 
for themselves the financial position of their company many years to come, and the sinking of it had resulted ; 
if one of their wells should produce 1,000 or more barrels Saving of about £250 a year go ted in the 
day. But even in their present Position of Producing only Mr Ty] . ei 
are cele a day, if their rodnar. ptere Never to drill anothe. the mortear  S8ested that an effort should be made to pay off 
well, and simply sell its product of oil and 8as in its present th fnon838e- , They had a magnificentgbuilding, situated in 
it would be in a position to ay a large divide nd, and, as | ‘© finest position in London, and, having spent over £30,000 
state, foreshadowed in Mr Webbs teport, the comm .** | in improvements, he maintained that the shareholders should 
ey old increase in value. The shareholders gh ” ae absolute owners of the building. . 
doubt, aware that the company’s Property consisted of 11 leases The Chairman Stated that if they could get their debentures 
the extent of 5,800 acres, but he did not think that they were | ‘@ken up at 4 Per Cent. they would be very pleased indeed, but 
to that oil leases in @ proven and Producing field were | 8° far they had been unsuccessful. The dirgctors were Willing 
‘Caieated at $500, or £100 per acre. Their leases were prac. to entertain any reasonable suggestion on the subject. 
tically perpetual, amt, apy yw = holdings were most The oe was then submitted to the meeting, and carried 
uable. The good news of their strike had caused people | Unanimous y: ; 
bow the southern fields to flock to their territory, and ca The Chairman next moved: “ That a dividend be now de- 
gram was received yesterday Stating that an option had been Clared for the year ended July 26, 1910, Of 20 per cent. upon 
asked of this orgs | od 4 4 acres of their ge at £100 | the capital issued and paid up.” 
acre—one-third of t «ir holdings at more t an the entire Mr Alfred B tt i i t i 
caitl—wvhich “ii soe came “a 2 at — 3 which was nnanimowely ee, gap oe x ys 
board meeting. All ¥ n taken The usual formal business having } 
: <, : § been transacted, a cordial 
the directors to obtain a settlement for their shares on the vote of thanks to the chairman, directors, and staff of the com. 


pany terminated the Proceedings. 























per share for special settlement. As Soon as the first news of 
their success reached them from America they had’ an Offer |. aa 

from a large page ae group in France to take rh == a 
a block of 110,000 5 ares, which offer the directors were now 

considering. The company had been put on a r PUBLIC INCOME AND EXPENDITURE. 


: . Paying basis, 
and they had all a right to be proud of this achievement in so REVENUE AND OTHER RECEIPTs. 


























































po short a time. Their financial Position was clear, and they 
ping. need have no Misgivings concerning the genuine success of the [EES —~—-Receirrs, — 
Cau , aoe a 
the ee. ‘ as /Apl. 1, ‘10, Apl. 1, 09, Week Week 
= fe Deing no questions asked or any resolutions to submit ° ending | ending 
be. to the meeting, a vote of thanks to Mr Carter West and the “bio iJ "Shoo . Mio. | pe . 
sailed f directors terminated the proceedings. Belances in " Exchequer ~~ Th, Ae - | ha 
8t April :— | | 
as he | se Pank of England Sereereceeseeees| 2,071,120; 5,080,368 * 
| time, Bank of Ireland ..°7..°°°"""*****° | ___ 160,128) “eae ee aed Oe 
REVENUE. | 2051,248| "6.380.427 i 
PALACE THEATRE, LIMITED. Feel vorecseseseeresecsersesesee e-| TEMES! Zone 855000) ~aa.a0p | 
The annual general meeting of the Shareholders in the Palace —— Go. Dusieg 7°88 88 teeee Ty ian Noten seamen 
Theatre, Limited, was held, on the 8th inst., at the Palace Stamps peilianetheetianbnunerncrcicecl 4,163 00¢| 3,313,000 102, 90,000 
Theatre, Shaftesbury a~enue, London, Mr T. Ernest Polden Land — S 600s 026e¢bensagesihe tok. l 2,200,0c0/ 330 
the chairm: residing. we hcg Fe TTL ta |S kas . : , 
(the ~ P ding ; hie ' Property and Income Tax ...\"""'"*! | 30,182,000) 4.588,0001 381, 64,000 
The secretary (Mr M. F, Benjamin) having read the notice | Post Office ov nercennstts | 9060000) 8,610,000; 750,00] 750000 
convening the meeting and the report of the auditors Crown Lands Seeccece COC Ce ecrecccceces | 185,000) 175,000: * *. 
. . a ; ’ ipts from Suez Canal Shares and) 
The Chairman said: Ladies and Gentlemen,—] have great | Sundry Loans Sereecece ccuaebinel... | _ 716,313) 650,973 ss 7,500 
Pleasure in presenting the balance-sheet and Profit and loss | Miscellaneous (1111"7)72"0****0++7*: gy ito920 143,197, 49.32¢ Tore 
account, and have no doubt that you will agree with the board Lo rong NE I +} 89,390,235 53,558,170! 2,822,320 1,995,428 
that they show a very satisfactory State of affairs. You Will see | Total, OTHER aCe | Seb eenez; 9% 221,481) 59,888,597; S 
~ te in lhe rz ¢.semr s Trl 
by ha soe “sheet that the total Fecelpts amount to Repayment of Advances forBullion ../ 740,00 209,000, 
498, 148 5d, and the total] expenditure, including interest on An 3 ey os vad Bonds oo 20,895,002 
orgage, to /- $491 175 sq showing 5 nes the War Loan ( emption) Act, 1910 A +s es ee 
424376 173. “From this stom’ we si c8 2 Profit for the year of | Under Telegraph Act ie”) it.) ae rs 
9370 17 m this sum we have deduc ted the amount for Temporary Advances Deficiency ... 2.000,000 — 1,500,0c9) 
pe fe pose. of £1,040 78 8d, leaving a balance to Temporary Aovances, Ways and Means = gaan 
With of £23,226 9544. Adding the balanc rs (including Treasury Bills £9.500,000 
from last year re deducting ‘additional remaent for" m4 in 1910-11, and £7,500,000 in 1909-10 10,500,00¢| 8,000,000. | 
directors). £33,282 60 4d, there is a balance to deal with of Gs Total catarensnereceeteseeseeeses LIRA 09,788,591 2,822;.520 1,995,228 





£56,618 155 Si. The directors Propose to pay a dividend of 20 | 

per cent. for the year, which will absorb the sum of £18,000, and | 

. pophghiey reserve account, of which I wil] speak later, pepsin eee, ose " nentertemeies 
sum of £30,000. Adding these f ures to rc ; 

we that ric, Ad 78 ey sures together, you wil] | Total Issues out of the Exchequer 
618 cect) , make £48,000, which, taken away from | to meet Payments from 

56,61 15s 8d, caves the substantial sum to carry forward to aM oA | — luvs. — 

ny vil find of £9,018 158 8d. If you refer to the investments ‘Apl. 1,"10, Api. 1, 09, Week | Week 

~ a ] oy that they are substantially of the same nature only |. te 3 | Be t. 4. | sending ating 
a eased amounts, as last year, wi dditi 4,006 Bio.” | Pepi. * | Sept » | Bae. * 

which ws ede eae Ne , with the addition of £4,000 1910. | 4909, °| 4910. 1909. 

he ees itk @ company called the Variety eae lintietis 2. | 7 at 

eatres Controlling Cc fo ' : ing 08,40:/ 1001} * | ; 

our booking 4.28 Company, for the Purpose of strengthening National Debt Services seeeeeeceeese-| 10,008,407 10,023,121), | 

bed thane powers, Going through the balance-sheet, you will | Development and Road Improvement| 

a - that our expenses are generally down, with the exception | | Funds............. ee Smosees “ derstd eh ey = 

Of the item of artistes, which is necessarily of a very fluctuat. | Payments to Loca! Taxation Ac: 100,000, 


EXPENDITURE aND OTHER ISSUEs, 





| 2,747,820 2,586.67 ” 

1 ada 8° “Set SeOoesecesccoos *e. ’ | ” | 

ng nature. You will notice that we have transferred the very | Other Gowen a ated Fund Services. .__ £90,861; 674,484, 40.567) 19,166 

deen of £305 ry - 4 reserve account, which Will, of course, | Supply Services Petenedastedisecepeess | Aerial ee a aust Ais 

S be avaj adle for any urpose the directors , diture......., Sesnue eee.| 65,39 | $4,998,402, 3,264.56 183,584 
ay sg ne pre  Ornan ISSUES. | 


dantable, such as the equalisation of dividends, although the 
os hope to Stadually and continuously increase this 


| 
For Advances for Bullion ssseeereeses 870,000) 1 
il they y Mu 
amount, until they have a sufficient sum to €xtinguish the mort. 


For Advances for Interest on Rix. 
chequer Bonds under the Capita! 





eee eee 










B88; £5,000 of which, I remind y . Expenditure (Money) Act, 190}... | _71,725| 99 
Paid off, thus strengthenj 5 oor Sot vem has already been For Treasury Bills (net amount) ..... | 6,000, ee 
 conclus: “sinening our financia position, (Applause. ) For War Stock and War Bonds issued 
ton, the ( hairman formally moved the adoption of the under the War Loan Act, 1900 ...__ | 21,000, a ocd) oi 
“Port and accounts, Under Telegraph Acts, 1892 to 1907 ..| 250,000} 599, é 
EEL: Geavdon Under Military Works Acts, 1897 to 1903, 150,000 
% Yeon seconded the motion. Under Public Buildings Expenses Act, . 
SAAS evict dhe: eins, 30,000: 
SHAREH( 2RS’ ; "LATION Under Public Offices Site (Dublin) Act, 
HOLDERS’ CONGRATULATIONS, inte caeqernereesnsings eamaetp 20,000} 











Mr Dingwall Surplus Kevenue, 1907-8, applied under 


» in Congratulating the directors and the share. Section 9 of the Finance Act, 1908 _ 1,000/ 
ho + $nerally on the excellent results of the past year’s work. Deficiency Advances repaid (excluding; 


000 000 








tae, aid he noticed from the accounts that an artesian well had | in 1903. 


during the past year. Perhaps the chairman would Wage and Means Aden os paid i 


areholders where this well was situated and the cluding Treasury Bilis £11,000,C00 in 
1). 


1,500, d off out of 


» Me sh 
Si Edwin Galsworth i 
ti § y Said that, as an advocate of the forma- se i 
of ot Teserve fund, he was glad to find that out of the surplus ay ~~ neni | 13,426,241 
of £30)000, “1d this year they had put aside the substantial sum|  Bankot seerseeneonrovays | Na 
best oS The fact that they were able to do this was the 4,572 
Managemen’ fe the archolders could have of the continued good | —— z 
. © *alace Theatre. (Applause. ) Treasury Bills outstanding on September 3, 1910:—~ 
wat well was sunk? 228 tO Mr Dingwall, stated that the arte. Bille othorwine ng Tender Rr a Re emma 
| assured ne Sunk underneath the stage. The engineers had Bethy 


— would continue to get water for Treasury, September 6, 1910, TOU seereserseseereeees 24,000,000 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


ROYAL 
INSURANCE 


COMPANY, 
LIMITED. 








Total Funds £16,630,262. 


FIRE, INCLUDING LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, BURGLARY. 


HEAD { 1 North Joho Street, LIVERPOOL 








OFFICES (28 Lombard Street, LONDON. 












Subjoined is our usual table, affording 
the Bank Returns, the Bank Rate of 7 
Consols, the Price of Wheat, and the Lead 


a of three years correspondin ' 
w ean oy viz. : with ihe pee 





At corresponding date t.1 1 
with the present week. % ag | Sep 





oy 





slic deposts seeseeee 29.563 075 29.108 ; 20 
ee a oseceseces : 6,709,859, 3618 12: 5.700452 

46,924.22 45,513,891) 47 
-| 14,417,994, 14,338,076, 15'53 


Samana cote ia 


Other securities .......... 25.012, 180, = 494,182, 26.431, 897, 
Reserve of notes and coin 24,678,657) 27,994 716, 27,507 £08, 
Coin and bullion.......... _ 34.921,760, 38,654,101. 38,153,368 
Proportion of reserve to 

Habilities .....00.sse005 1 534 51 
Bank rate of discount a 





Price of silver per apes ose | slid 
Average price of wheat “+ 28s 7d Sis ild | 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS =~ ~- ~- £6,200,000. 


PIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, [PENSIONS pease 
HOLD, BURGLARY, ‘TRANSIT OF SECURITIES, 


COMPENSATION INSURANCES 

FAVOURABLE TERMS. Please apply for particulars to 
ea mg = 35 St. Andrew Square. 
London: 8 King William Street, E.C. 


PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
EFFECTED ON THE MOST 


' 
Market rate, 3 months’ bills’ Sa uae 8 
Price of Consols.. ...... | 








Exchange on Paris (short)| 25 15 20 | 25.139-16} } igs |e 
— Amsterdam (short), 12.23-22 | = 2 


12 ee 
— Hamburg (3 RE 20.71.75 | 20.74-78 | | osee 
Clearing-house return . 138 254,000-201,:03,000, 116, 
The amount of the ** other deposits" compared with oe “other 
securities," showed in 1900 an excess 2f { 13,883,040, and in 
an excess of {16,430,047 ; in 1908 an excess of £19 081,994, and 


in 1909 an excess of £18,471,607. In 1910 there is AN excess of 
£10,452,126. 








At this time in 1907 the Bank rate was 4" per cent. Money| 





Che Bankers’ Gazette. 






was plentiful. Both money and discount markets were easy, 
and the Bank return was a strong one. Weekly loans cost 24 
to 234, and the best three months’ bills were procurable at 4 per | 
cent. As regards stock markets, the week was a satisfactory 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


the week ended Wednesday, September 7, 1910. 
ISSUE DEPARTMENT. 





| Other securities eied...ae 434: 


56,591 ,050 | 
BANKING DEPARTMENT. 
£ £ 


—— | one, with a steady investment business. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 


£ 
| Notes issued ........ 56,591, 050 Government debt.... 11 os, 100 


| Gold coin and bullion 38. 141,050 


56,591,050 


ial days are given separately, together with the 
Proprietors’ capital .. 14,553,000; Government securities 15 874,770 a. eee . = S 


















In this week of 1908 the Bank rate was 234 per cent. Money 
was superabundant, day-to-day loans being obtainable at & to 
34 per cent. The prospect of gold withdrawals led to a stiffen. 
ing of discount rates from 1,7 to 1;% per cent. during the week. 
The tone of the Stock Exchange is good. 
In this week of 1909 the Bank rate was 2% per cent. Dis 
counts were weaker, best three months’ bills being quoted a 
136-7. Money was abundant, the rate for the day-to-day loans 
being %4-% per cent. The stock market followed Americans, 
which relapsed on Mr Harriman’s death. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing. 


total increase or decrease to date i in each case :— 








Sogeeees eeeee 3,681,854, Other securities . 29, 696, 4 . —-——- - 
4] Public deposits .... 16,862841| Notes ......... wees 28,588 008 ee re iy | Country | 
|| Other deposits ...... 40,148 al Gold and silver coin... 1 ,299,982 — — | town Cleering: | Clearing. _| 
Beven-day and other Be Ca : ae 
CO eee 12,936 | January 1 to July33 ...... | 7,413,479 000 
°F - | July 1  dtéases | 314,487 000 | 

75,259,185 | 75,259,185 SP mgercesen | 212,069 000 

*Including Exch Angust F cocceccotges 268,449,000 

neluding Exchequer, Savings Banks, Commissioners of National Debt and OD *iacteies 219,602 000 

Dividend Accoun:s. : Or 261.847,000 

D 24 192,102,000 

ated September 8, 1910, J. G. NAIRNE, Chief Cashier, + ory 4 


compared with last week :— 


Rate of Discount, for three months ended oe ener 7, 1910 ;— 












































The following were the changes in the Principal accounts when ( eae 


The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 





September 7 








Total, 1910 .....c0c0- seve 
Corresponding total 1909 


9,345,782 000 
8 447,984 000. | 









10. rote + 
Imreate. ——_Daarnee | vGRES oT Decrenee in {| 4 WHER | Neos 
Circulation (excluding 7-day and other bill sevihiatanmaeiain -|- ; 
Pablic deposits...... Suseientiic. teen it a | eee eee .....--. _ 1 os oo 149418500) | 2203808 
A ONE 0 oc ccccccsccccécsévcieccceccocece ° TOR RL re ce Range tay hth Noche tndadeg Pr. 
Government securities .........0ccseccccccsccces eabeas ee Increase or Decresse so ee >. “THs |= - us% 
Other securities ............ Cocccccecccccccccces ‘ vee. 656,958 ania eonetinen erence % 
ND csnh tithsvscon sh sdsacdcesncscsescoinedea © te iisiees OMT | — 3 
SNE |: Sulsunltinnabidinpabinedishanapocensiisstebe WS uae, 
PND nb insnekccecnddssdusd¥bssibosdcccccesscys 65. S6Bebeks 67,392 SPECIAL Days. 





Stock Exchange Pay Days. Consols Pay Days. 


Date Date. 






































| 
. outapeiinanpcobiae 1910. £ 1910. | 
sien |e 3). Jan. res to April * 703,638 000/Jan. 5) 
in from | Citeulation 22 a ss — so neat eres — HI 
Date. (Coin and) abroad or | exluding |p oro6i $3) ak, Seem 91,282,000 April €| 
/Bullion.| 4 tfor | Bank Post “PS we ‘Banking | Reserve.ici'g | June 10 saiatoitl 931008 000 ag 5 
Export. | Bills) | a \S9) 10233$000\June 
a —|— eal® | suty 16..000002. 194,715.00 July i 
qooun —_—--— me —— | ——— | 28 wee. . 9 ug 
“yo | og " ta Bee £ 2 
June 1542,388,921, 3£9,000 in 97,702,040 63,818,445 "49,435 149's3,136881. Sale | AMS Fees | omer 
22:43 042,103 390,000 in| 27.634, 45 |67,887.109, 51.8:9,447 33,857,758) 49f|— aso 
29'42,3°6,35}| 175.000 in| 28 697,050 '75,142599, 60 806,102'32.149,30!| 428|— | Total, 1910 ...... 1,556,084 
| July 6 41,484,251) 393000 in| 28.852,150 66,957.867 55.903,815 31,082,101| 46¢|— | Corresponding 
13 41,572907 10000 in| 28.5€0,075 62,094,175, 48,874,335 31,262,852 toe — total, 1909....|  1,395,694000)_ .. 
2041, 198,125) 35000 out) 28,414,820 |60,891,356| 47,724 305/31.2 ‘3 305| §14|— | Inc. or Dec. ||+ 1€0,390000 + 
) 40,659,323) 44,000 out) 28,611,850 |59,442,¢98. 47.014 820 30,497,473 514 in1910 ..-.1\= 1149 % fad a | 
Aug. 3,390 6,747! 340,000 out| 29,058,495 56 812,348) 46, 408.252| 50 —- > 
39,382.894" 25,000 in| 28,659,955 (57 118,272 0:29.172,939 = — | Gross total in 1909)  2,129.205 
17|39,921,963| 238,000 out, 28,412,930 '56,296.236) 44 959,033] 533|— | Do 1908 ........ 1,672,498 a | 
329,055) 82,000 out) 28,313,275 57,€52,848) 45,463,512\s0.4€5,790| 524\— | Ine. or Dee. { + 456,707 ° 
Bept. 7S5At1.0:2 57108 ont, — Soll 228,156'79,755,379| 514| — in 1909 .. IT3 & + 
ou i ee ae esting w+ id : a 
| | 7,011,395) 45,571 198 23,687;:87 | #2 |- oes dean 8 — = | 
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P| A sextember 10, 19105, = 
; Ao.) shane a ’ ; viuapuauanones 
x | pROVINGIAL CLEARING RETURNS —— 59 | “| | 
He ay | —— IMPE = 7 
co Sere 1910. 1909. Ine pis : RIAL BANK OF ous Se ae eee SRO Sr mm i 
’ ; & . Dec aiiieas “7 ERMA NY. 
t Jan. 1 to Aug. $1. -»-- ero & £ Coin and bullion Last : 
| cee =e 
‘Total to date.....- 204,937,000 800 + 670,100 aad Notes in circulation — & 
LIVERPOOL— 937,000] 190,838,700 +14098300 7 38 Cures boone. asen} + 
fin ne wits te BE Fn ANUS OU ~~ ae ee 0O868 
Jan. 1 to Aug. 20.....-/L | “7-30 | pee ae leaee eens Gea in 
e6e6es 43,027,600 £211 legal w the ~ maxi 
Week ending Aug. 27.. "2,871,300 73'325,600 418390100 14- 683,520 against £226, or et we eS = Sopo 
Migs Total to date ——— 600 — 452,300 75 NA y. returns during August cone 
aa: .+ +++ |145,898,900|127,961,100' +1793 _13-60 TIONAL BANK ¥ BELG ? 
ty oe ht Aug. 27......| 3 — “1401| —_Assurs , Sept, Aug 25, Be Um. oe | 
5 Week ending Sept. 3 .. 9,769,000) 38,183 Coin and bullion ers isto 180. Last 
pt. 3 ..| 1,442,100 700, 41,585 300 Cine ani "| ee : “Week. Last ¥ 
‘ Total to date 1,442,100} "1,422,000 + 20.100 415 | 9.4, uanuamins. 25,262,000 {Bite om 6,394,000 + P eee 
ry eeees | @1.211,100) 39 1.41 | Notes in eircnlatio _ 24,741,000, 23,995,000 T6000 + 1.802000 
chs cre page N-TYNE— ——_____— ,605,700 + 1,605,400' . a Current aren coee | 33,538 000 seeernne in + 521,900 + 1,267,000 
- | reer 3.580 000 200 
ee ee coyl eeees | ae 30,796, N 3.458.000 tor Ply he 3,343 000 
me opt. 5 ..| 1,007,000 "361 aot 810,600 2°63 /ETHERLANDS BANK. =. Be 
) Total to ___ 961,900 +_ Seni 3 Anat 
Other date.....- | 32614.700 wt at 45, 500 4-73 Ase | Bio.” Ang. 27, 7 Pett 
97 musTOL- 32,614,700, 31,758,600 + 856,100 26 Coin and bulli | AMG” Sa | weet. 
vit] HB) eat coding Sopi. ==] 058 + 610) 28| ne eae fees as bag gy | 
° . D : ’ 
had eek ending Sept. ¥ ply * 391 ,600|+ 311, 400 Notes ae 11,487,C00 16, 363,000 sam — 20m = oe ; 
Total to date..... lees “A 91 .000 a 64. 000 ae a +++ | 22,320,000 21 + 619,00) + 431000 , i 
Hones LEICESTER — .| 21,330 000| 20,954 .600 + 315; 3, RR ce 301.000 "3971000 461000 + 658,000 ' 
oe Jan. 1 to Aug. 27. P a mmmmenaacsscs AUSTRO-HUNGAR deine + “om — _Teoa00 i 
whi Fe veion Seni. 3 |» 988-700 8,070,600 i IAN BANK. “ | 
. .| _. 286,700 600 + 519,400 g. 31, | Aug. 23, | Aug She tes 
4 per Total to date.. ———_"— 268,800 + 17.900 6°43 | Coin an oe. | - | 3910, is Toast : Ss 
actory ro 8.876.700" 8.339.400 » 53 900 665 ullion ~ Gola} $5 403,000) 55,38 | | Week. |Last ¥ a 
principal item 00. 5 Discou Silver 55,398,200) Ra. oar. - i ; 
by the leading C s in the latest 37,300 644 a 16 advances, &c.. Renae 12°70 000 56967 00 + £ 4 . 
om e compared Weegee = and the New accounts published Circulation. ...-+. | 21216 000 + 5,157,200 Pitty) hie 
Y to corresponding bee eA the previous oan counts published | 92,081,000] 85,772 seal 'ée 37,000| + 12,617,000 i ) 
tiffen. of last year :— ement and with aa cavers ERENDED 5 aoete peveewee BANK OF on 839,000: + 6,309,000) + 7,182,000 . = 
ag ee | See eee . ) Aug. Sl, | Aug. a re ‘ 4 
Cn as Peers Gold SSETS. | r) . 1y10, ° | 1909 7 las decir? + : ‘ 
: | . ——— or legate eeeeeee l £ | _ —— Las i ( ' 
om Sept. 8. Sept. 1 Comparati foreign i and ‘924,000 1,957,000, 752.000 — ' { 
et a | 110." | 1910." | 1908." ce Foreign Bille wavwcceces| LACRIOD 1 peat Fe * $5000 + 172.000 4 
Coin wl - i £ Sy an aa aR ¢ | Week Last Year Discounts wit.) 542,000 ‘ae 1,374,000) + 6,000| + 95,000 ; 
ss nilion—Gold 135,272,000 135 622,000 167,38 ; —| ro ‘Lust. n-ne —-B | ge 
Govern Silver 33,838,000 135 622.000 147 £ Notes in circulatior — 2,665,000; .- |= 83,000 t 
I ment securities .. 1 33 872.000 323 000 — 350,000 & Deposits at ation ....| 4,596,000 id 49,000) + 122, if 
t and advance 5 . 5,704,000 15.704 000 36,084 900 — 4 —12,051 000 —— at notice eesecs | "340 4, 49 4,000 4,240, 000 3 1 
sg nteaTiBe. -, 54,044,000 62,182 15,704,000 000 — 2,246,000 9,000| ‘470 000! 000, + 52.000) . me dl 
nl 000, 43,247,000 —8,138, BA sisooo-— 13na0o + “25000 4 | 
sual | nae 201,710 990205705 200 19 403.900 — —— NK OF RUSSIA —— ff 
: BD coveese 1963 000 1,995 GLEE IOI (BE 
ring. . 23,431,000 9,260,000 — 000 + 2.207, Aug.l peeeeneinniditinihls 44 
23,820,000 25,642 000 — = 4.126.000 ~ 57415,000 AN fol. Aug. 8/21, Aug.16/29,| prance 
h the ——— BAN 2 000 — 389,000! — | 1910, (29,, Last | 4 
ea) K OF ITALY _ 389,000 211,000 | Gold ASSETS. | 909. Wask, Last Year. $4: 4 
= Aug. 0) ; . Balance ab teeecee eeesces 123 381.000 : 
ASSE 1910, uly 31, | Aug. enstheniitinse Sil abroad .......- 125502,00011 . 
. Powys ro rn 1916. ag. 10) Last cineeaabanh coin| see 18,004,000) 15 isin 71,000 + 903,000 
ohh ramen 42,154 000, 4 me. : | Week. Last ¥ Securities and short loans| 25255 | 8,361,000) , 8,509 $1,115,000, + 5,588, ie 
am Puregn bills «...... sees yon e220 pte fas. & es na rea be oe 14'164,000, 14,060,000 26703000 + 678 000 — ano Hh] 
— Ses aseee; 200! 2.653 000! 6.222 000!— 543 631,000 ieee g to 10.517 000 + - 1350000 ia 
m7 000 ent securities .. 3,398,000) 3,4€ 2,626,000 .000| + 2,111,000 Misceliancous .......... | 7,763,000) 104,000 + 35 647,000 aS) 
19.000 Note LIABILITIES. PS .., 6,092,000) 6, pond 2.711 000 + 122,000 + "149 Balan UB «coceceres | 3,434 | 7 605,000; 6,988, Bi ‘ 
83,000 circulati 065 000} 6,9 — 62000 + 000 b ces due by' 000) coins 000+ 158,000 ‘| : i 
am Curent accounts... --. * a 200 55,905 000! §' 17,000) + 27,000 nl pany ranches and tt 2,366 200 "i 0 4,067,000'— 326,060 ot mee i . rh 
30 notice... EA 3385 000| 3.218900.— 1770007. es L 203,584, 2, T0K 007 + 208 — i 
7" SW 5.458 000] _5457:0001— 617 000 — $000 | Notes in eiroulatio 000 200 897,200 88, 928,00 +2,58 nem mia 
=. _SWISS NATIONAL BA 000 — 646,000 | pebital of the die “1g 401.200 = wa +14676,000 ) Ae ae 
4,00 Aug. Si. Aug. 25, 2 NK. seme and ik. 5,500 000, 5,500 py oe 000 + +1, mu 000) + 3554 au . eB 
90 nial ce | 3x0 25, | Aug. 31, | Last Fe mt er : senses 0 , + 
50 and ballion -Gola| 620% | i810. 1909. | Week wea Foner neem ggg sean $2,600 000 51,620 000, 43,675,000 ai 4 
0% Discount and gg, Stowe pote: 6.292000 4 on ats k. = Year, | Balances Bene -wnaposcesl 4,834,000! wi 000; 14,348,000 + Seo + 3,925,000 iq) 1 
+4 ii eee, “ie 4,920,000) Ra 3 2ho — $2.00 + + 1,322 000 and treasuries ..... ms 4,420,000) 3.158, @sesa00 — "96 00 — 1'729/000 tai tt 
Depo in ] “4 roe 
2% Depo eneeevssese er he 3 9,644,000 fete — 1,419,000 — ; gaan aroma 2,975,000 + 1,262,000 + 1,445,000 a4! 
sd | ma 953,000; 989,000 of. 000 + 2,295 000 | ~~ Z BANK OF sw 188,908,000) + 2.587.000 - + 14,676,000 Wi a 
yeaa BANK OF SPAIN “ ae 69 000 Sept. Ss Aug. “Si, EDEN. i } : i 
|S bs * ’ | Se} ey a ‘ 
og 88 ept 3, | Aug 27, | Sept. 4, | Laat elt eres | a Se oo “ib * heats weer vee i 
Sliver” Mibiicskceeecec 1 £ £ 1909. We Balance sieeed ” . “ «449,200 4,448,000 ast Year. st 
the Loans Bededeece 6 329,900 16, 3 £ ek. = Ye foreign bills a 4,382,200 + * 00) + & if 
silacois’ °°) 3479 0, 3 325009 16032000 + “come ar. | Swedish and fisigal "7 2.308200) 2,039.00 em i 
— 8 vern ; + 
usry bil, eines: 15.779 000 O00} $4 630 000 35054 ao. a 99 — moe Discounts on joan 1773000 1.773000 T0R + — 81,000|+ 350,000 i 
59400 eeeeeserseess 6,000 aa | (ABILITIES. _ 17,136,000, 8,040 1,071,000 i 
1 Deposits pagent a oe aon Deposits Sauetiee 122. 10 yo 9,683 000, wey + Sing00 "seo wy 
aecoun current, 28,000 ee a oe re 000! 7.21 ' + 959 
mtd een sii sad 68,393 000 67,360 000 + 35 000 7a PRE gate oe the Reichsmark is 9000 1,554,000|— hoe M Sat.000 
oma N |_19.240.000. 19,957.000 ,068 000 | kronor at 18/15 per <4 at 1s 8d, the Betey sem at 1s; the Austria 
EW Y - 518,000 - currency is redu and the franc, lira ronor at 18 per &, n crown 
2? 000 ORK ASSOCIA 1,245,000 ced into English mene , and peseta at 25 r Norwegian 
ae | ; Sept. 3) TED BANKS. R.- subjoined table sh ritcperdlat. 
ee Specie Assets 1yl6. Aug. 27, | Bept.4 av during the week: shows the rates quoted 
“a oa ee . £ = ’ tat ook (— — from day to 
Loans ders |... 190 eek. |Last ——_— ——— 
4 and discounts tees ryseyon sa 000: sree 200 = abs i Aas | Last i a EB SEE 
Girealation...... "22 250;266 900/249 650 000) 268,776,000) + oy 000 +. Liceooo | San) start tne | Tues. Wed. | Thur.| Fay 
aS Gonstotits ine Ser eeee | 9,128 900) se bd 616,000 ~ ghia Fo nee chee seeteeeee % % % st | } day. 
U.8, de 9,382,000| 10 316000— 254 000 Hyp te iiss | sh i % |, “~*~ 1% 1% 
Pita vemment s) 255,578 000| 256,700 000| 278,888 000 — 1,188,000 3 monthe om =: gai Pe eats $ 6S 
Raseara (pecie "| 334 000 ,000| 1,122,000, —23,310,000 2 mene, Ti asdussbiastessbai ES a US ale 3. 5 5 5 
Teserve & Notes 334,000 Coans ths’ do. ... —— ‘3 3 3 
i Sanna iin Hype 74,186 72, .* + 8 000 cane :—Day to day «.--. SO rs 3 3 1 ge ni 34 
| i. rete 641 Ha —1,956,000) — ria tai i sib 1 is 
- 900| 10,011 a aT'a001 — 5,828 000 werrat access ET 1s fly Ge “ie 
hail 5,828 00O :—Banks oy ; 4 pb le 
cooler a a a yh 
1 ik i 1 
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The following is a comparison with previous weeks :— 


| 























: Bank Bills. | Trade Bills.* 
2 rane, aoe Monthe.|5 Months ¢ Monthe./6 Months. 
110. a ee Se 
May 13.. * a” 3a EI 438 “13 
19.. a\¢ 14 
27 4 4 i ¥ 414 @¢ 4 
June 3.. 3 | 263 
10 3 3 at 2/2 3 3 
17..128 3 13 3 
“4.13 3 2k 24 + 3 13 
July 3 5 1 : 4 3 
15..|1 2 2 2 | 23 3 ; 
.. 4 3 | 23 
aug. 5.1 af Fy a}3 3/3 3 3 , 
19... 12 i it 34 | 3 4 
Pag 4 . a 
Sep. 2..(2 4 4) 4 
9. 128 5 -  \iiee <ale | 33 

















ad These rates range from tnose current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
dated September 8th :— 


Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 5d per oz, nominal; German gold coin, 76s 5d per 
oz, nominal; French gold coin, 76s 5d per oz, nominal; Japanese 
yen, 76s 4d per oz, nominal. : 

Silver.—Bar silver, fine, 249d per oz standard; ditto two 
months’ delivery, 244d per oz standard; cake silver, 26,5d per 
oz; Mexican dollars, nominal; quicksilver, £8 12s 6d, 3 per 
cent. discount, nominal. 

Messrs Samuel Montagu and Co. write as follows on the 
market for bar silver: “The price continues to derive 


support from its proximity to the parity of the China 
exchange. 


the probability of such a contingency deterred sellers from 
parting with their silver at lower rates, and dealings were 
consequentlyfon a small scale. So long as the speculators, 
whose holdings are so huge, refrain from selling any consider- 
able portion of their stocks, the market seems inclined to 
present a steady appearance. The establishment of 4d 
premium on forward silver is to be accounted for in the 
following manner. Obviously the proportion actually 
carried by these speculators themselves can represent 
but an extremely small fraction of their holding, and 
the London market, in view of the harsh treatment which 
it received in July, is not disposed to facilitate the prolonga- 
tion of their commitments except on remunerative terms, 


'/ There is no news of any material change in the stocks in 


Bombay and Shanghai. The daily offtake at the former 
place is only 65 barsa day. The Customs revenue of India 
is coming in very satisfactorily, and the returns show that 
three-fourths of the revenues budgeted from the silver duty 
has already been realised. A shipment of £85,000 has been 
made from San Francisco to Hong Kong. The quotations 
to-day for cash and two months are respectively the same as 
and j;d higher than that quoted a week ago.” 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.47,075,coo, at 1s 4d to 1s 43,d. The 


following statement gives the result of the sales from the 
beginning of the current financial year :— 














Rs. 2 
April 1, 1909, to March 30, 1910.......... 386,806,214 .s.. 25,851,367 
April 1, 1910, to August 31, 1910.......... 119,779,981 .... 7,992,675 
Week ending Sept. 7,1910 .............. 3,070,307 .... 21939 
123,850,288 8,264,614 

Allotments since last week :— 

Wednesday .... 2,384,000in bills on Calcutta .............. ) atte sa 

“s .++» 763,000 in bills on Bombay................ j At is 4d. 
a -»+» 329,000 in billson Madras................ At 1s 4-00ld. 

% ++» 374,000 in telegraphic transferson Bombay At ls. 
io 40,000 in bills on Madras 


ienkehekasuek iva At Is 44d. 
30,000 in telegraphic transferson Calcutta At ls 44d. 


The amount to be offered next week will be Rs.4,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d 
tine Galigcacab's a séstls inwbaaae 24h wnee «248 
Dis etniidie chs ckbtecensseacs 24 eeere 243 
ERG FE ae 24 eeee 24 
” Tilnsvbivctuebedédstddoces 248 eeee 24 
” Wie diidestde in cso e*eeee > 243 ‘eee 24 
Ty | erro 


Thursday 


Sept. 
Aug. 





last week have been as follows :— 


On several days silver was bought for this | fe 
quarter; on others, although actual orders failed to arrive, 


The foreign movements of gold to and from the Bank since 


ARRIVALS. 
Thurs., Bars ........ 92; 
Fri., 68 ok cee 130,000 . 
Mon., Bars ........+. 133,000 



























* 8 th Aftion”” 








Net efflux..........+. 728,000} Egypt... ia 
k of Afric. Limi d opened a em 

The Bank o ca, Limited, have 
Clocolan in the Orange Free State. branch x 


The Capital and Counties Bank, Limit 
a branch at 15 Oswald road, Oswestry, a —_ stablshd 
The Bank of England state that the stock required forthe 


current quarter’s investment on account of 
dividends was purchased on the ist inst. a the fall 
price, viz.:—London County £3 per cent., Per cent, 
London County £2 10s per cent., 72 per cent.; ; 


Consolidated £2 10s per cent., 754 per cent. The ste 


will be credited with the amounts to which are 
on October 1, 1910. they are entitled | 


The Bank ot British North America has opened a bran 
at Agassiz, B.C. 


The Standard Bank of South Africa, Limited, have cpmed 
a branch at Heidelberg, Cape Colony. 


_LONDON COURSE OF EXCHANGE, 


ee ee ee a” ae 

















Price Negotiated on ‘Change 
On Usance. |—— oe 
Sept. 6. Sept, & 
PAris ...ccececcrerereees eescese Cheques | 25 23 & BMSs 
___ pee reetanemmsrsesssate 3 months | 25 Eee 
Marseilles ........+++ qrbonenel aig | 3 : = : 4 4 
Amsterdam .......scecceecesess | Cheques | 
Ditto cacccccccccccccccces |S months 12 4 12 1a 
WUD . co cccccccccccvccescccecce » | 20 6 2 00/0 6 Bn | 
TROGRBEEE cccccccccccccccccesese wo «| @ 6 e Ris S atl 
NEE ninicandedesncteeseta " 20 66 2 70/0 & Mn | 
Vienna and Trieste ........s+.- " (234 3% M&M 40/4 % “4a 
AROWEED. 2 occccccccccccecccccces n 2 Siz 2% % 6iy 6 
Bt Petersburg ........+seseeees- e | & = 6 
MOSCOW 2.0 .ccccccccccccvcsccecs " a 6 | § 
Genoa, Naples, &0. ........ wees on =| 2% 6 2% 1 BG BN | 
Madrid, Barcelona, &c. .......-. . |. Ss 2 
LAGDOD ...ceccceees seccvecees » |. | | 
Merbbnettaed 2.000 cecccecsocseses | » '25 51 2% Sh 8H | 


FOREIGN RATES OF EXCHANGE ON LONDON. 








| | aves eaves 
| Latest) of Ex. | Usance. | | of Ex. (0s 
‘| change. 
Paris ...... ‘Sept. 9, 25°24 | Cheques Lisbon ...... 
Brussels ....,; — 8 25 oo eRndrid 200-001 
Amsterdam. — 8 12:06 | Short. Italy ...... | 
Berlin ...... |— 9 20°44% | » _ {Rio Janeiro..| — 

TE sscindieal, wills 3 months|Buenos Ayres) — 
Hamburg ...— 8 2044 | Short. Montevideo . . Aug. 
Frankfort ...— 9 23418 | ” \Calcutta ...- Sept 
Vienna ....| — 9} 24024 | » |Bombay ... |— 

Basle ...... bias 9, 25.274 | - |Hong Kong ..| — 
St.Petersbrg. — 8, 93°51 3 months|Shanghai ....| — 
New York ...— 8 4834 | GOdave | 








OTHER EXCHANGES. 


SouTH AFRICA. 
| §.A. on London. a! 

dis. Sight eeceeeeeseeere {* 
| 30 days eeseeseoeeee } ol | 
” i 


60 ” eeeeeeeeree® 


90 ” 


London on §8.A. 
Sight eeeeeeeeeeeeee &% 
30 days eeeeseeeseoe 1 ” 
60 ” eeeeeresecee 13 ” 
90 ” eeeessesesee 23 ”» 
120 ,, 


| 
| 
eeeeercsesee 3 » | 


AUSTRALIA. 
London on Australia. Australia on London. 


Buying. Selling. | Buying. | 
rt 


oe Cable.....- +. Par. * 
On Demand.. Par. | 99) On Demand.» 
97 30 djs eeeees ee 994 


30 djs seer “| 
972 60 djs eseece e. 99 60 djs eoeeee i 
The discount quotations current in the chief er 

cities are as follows :— meen 

Bank pee Rate. 
Rate. a * 

Paris eeeeee ? Jan. 23, ’08) 24 Genos..eees 

Berlin...... 4 Feb.10,'10) 3} | Geneva .;-- 4 ; 

Hamburg .. 4 Feb.10,’10 j 33 | St Petersbrg 

Frankfort .. 4 Feb.10,'10; 33 | Madrid ...- ; 

Amsterdam . 5 Apr. 6, '10}] 4} | Lisbon ..-++ 

Brussels .... 34Jun.27,'10! 24 | Stockholm.. Ph 

Vienna eeee 4 May 7, *08) 3} Christiania e 5 

Rome ...... 5 Jan. 27,'08) 4 | Copenhagen 

Turin ...... 5 Jan. 27,08] 3% 


At other centres the latest recorded quotations are" a) 


% otenwne2 

N Y k call eeee 1} | Caloutta, Bank ee vy 
Ditto (endcreed Bills). ‘2 5-4 | Bombay, Beak ee | 
fnotpal ecld ae are the standards for gold poiatt se | 
prin gold exchanges :— 
3.9. snilie fer ae 20.52—6 per mille for us tae 


ge 


4D 
tet o-: 
SSSSS558 fy 


























ar 20.45—Par 
F. milie agst us | 20.33—5 p. mille agst a8 
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| ‘The latest exc! Fenge 25t 246, mille 
| Frc “ Soe exchange Sie Shak eb oes ele aa 
Seen .<cococoocenss@tSOQ, ox 5 pet mille aget wa. 








STOCK EXCHANGE SETTLING DAYS, 


THE STOCK MARKETS. 


TICKET. Account. 
September 14. | September 15. 
September 25. September 29. 


the Treasury Bills mature. 


was an all-round hardening of prices. 


prevented any influx of public investment business. 





mediately by profit-taking, leaving markets as dull as ever. 


In the early part of the week the tone of the Stock Ex- 
seemed to promise a general revival of business; but 

in the closing days idleness and inactivity have overcome 
ically every market, and the week bas been disap- 
ting. Money is abundant, and the floating supplies are 
to be further increased within the rext week or so, as 
The new issue was somewhat 
unexpected. Gilt-edged securities have hardened slightly on 
the monetary outlook, but Home Rails have furnished the 
feature of the week. The traffic returns were good, the 
Scotch dividends up to expectations, and on Tuesday there 
The unsettled state of 
the labour market, as shown by the feeling in the North 
ing the shipbuilding lock-out and the failure to arrive 

ata settlement in the case of the Great Northern employees, 
The 
American market has been uninteresting, and any attempt to 
raise prices in the speculative markets has been followed im- 


British Government Securities.—-The week opened 
with a nominal low record in Consols, and rechauffé articles 
held over from two years ago were served up in most of the 
halfpenny papers. In point of fact, of course, as Consols are 
now xd, the price is higher than it was a week ago, before fs 
had been knocked off it. At the same time, the market is 
extremely dull, and except that dealers are rather more 
cheerful about the money outlook, there is really nothing to 
record beyond the rise of 4 on the week. 











Crosine Prices. 
Move- 


“Last 
week. Sat. Mon ‘Tues, | Wed. Thurs. Friday ment, 


Rat SESE TERETE AES 
i 











Locsin O38 a 93% 9x 932 49 934 } ost re 33 : 

ns x x I = 

Trans Gov. 3% Stk) 95 4 93 4 93 95 4' 93 93 is 4% 

Bank Stock........ 259 65 259 65 259 65 259 65 259 65 259.65 259 65 

India 34% red. 1931| 934 4x 934 4x 934 4 | 934 4 | 933 44 933 43938 4ix+ 3 
Do 3% red. 1948.. lx 1x) 804 1 | 804 1 | 1 80h 1 804 8lx 

Met Water Bd.3%B 64 64 


| 


Gh, 854 64) 855 64 854 64 855 64 

Poreign Government Securities.— Although still some- 
what quiet, this market-on the whole is showing a much more 
cheerful aspect, and a steady investment demand has now 
appeared. Japanese, Chinese and Russians are all harder, 
considerable buying for Continental account taking place in 
the last. Spanish 4 per cent. have risen } point on the news 
of the conclusion of the strike at Bilbao, while Greek 1889, 
Danish and Dutch are all one point higher. Among South 
Americans there has been an active demand, and in most 
cases a considerable hardening of prices. The new Argentine 
Internal Loan of 5 per cent., issued at 101, was readily 
received and is now at } premium. A noticeable rise of 34 
points occurred in Salvador 6 per cent. bonds to go}, after 











HOME RAILWAY 















Div - Receipts for “Week 


TRAFFIC RETURNS. — 


} Revenue Ist Half, 1910. per ___ Ended Sept. 3. Trafic (Cost = Aggregate Receipts this Half-year. Aguregate | 
——————— Annum. Es (835, _g§ | SE ver Mile i abet iat ih Se Total Miles Open. 
=Z=s Name of Railway. eS (36s $= | a4 po per e >, E : ' . this Half-year. | 
S~ Gres Work- Fixed =SB= a5 pes Ss Fee Week. s Passengers, &c. Goods, &c, 
| Re ing Ex- Ch'rges =“ a£5| S25) &B ie: Mile. T.-L chinteeeeiiantnetisien saan Ae 
a | peuses. &2 4= mea mS ees! a | SEM 1910 1909 1910. | 1908. 1910, | 1909. | 1910. | 1909. | 1910 | 1909 
| 8 | |e | £ |%|%| Exousu ann Weise. | 2 | @ | £ ae ois é a PR ee 
M5274) 223,235 94,444 6; PN cen uimmesakanecceet < xe -- | 13,640) 16,658 206 241 140,806 1564'  .. io -- | . | 130,343; 146,389! 66] 66 
N, 91,187, 34,724 36,847 nfl. nil. Brecon and Merthyr...... 695, 1,409, 2,104 2,362 34, 38 658 13 7,614, 7,269 13,836, 14,958, 22,450, 22,227 61) 61 
ones 100,731 a1 507 84,51 nil. all Cambrian | saga 5,643, 2,845 8,489 8,174 30 eS meas 3 63,58) 59,956 24,494. 23,503 88,278 84,458 “d ~, 
7 627; 20,Lly en | eee oe Tee »931) 4,695, 743 751 551,51 ee eo ee ory Ny » 199) 
; 42,212 36,447, 1? | 14 City and South London .. «s 2,982 2,973 411) 409 406,278 28 hy Hae me me .. | 27,552] 27,348 7%  % 
ni 142,743, 107,051, 17 | 12 Furness ......... ves 7,650 12,368 11,177 88! 79 568,991 62 47,079 43,768, 66,232) €0,177| 113,511) 103,995; 138) 139 
bs 2154,501/ 1407,417| 861,056' nil. nil. Great Central ... ra 61,500, 82,500 85,200 145| 138 89,597 224 , 279,000 269,500 524,000, $03,600 805000 773,100 6164 6094 
271930 1808,483' 920,075 4 | 1 Great Eastern ... 44,800 121,100 116,800 100, 95 55,287 643 731,200 720,000 403,800 392,000 1,138,(00 1,112,000) 1,2024) 1, 
19,9,523 779,214 4 3 «Great Northern .......... | $9,200) 68,800 128,000 125,000 127/ 125 71,029 596,300 583,800 589,000 576,200 1,185,300'1,165,000 1,008 | 1,063 
j 19,878) 22,91 .. . |Great Northernand City..; .. -- | 1,328 1,254 379 354 840, é 7 . re b6 11,597, 11,198) 3% 
1 4319,246|1609,667 7 4 Great Western............ 166,000 143,000 309,000 321,000 103 101 42,944 122 1,627,000 1,565,000 1,205,000 1,155,000 2,852,000/2,718,000 2,993 2, 
d 208,381) 136,459 44 3 Hull and Barnsley........ -s |. | 13,829) 13,708 121) 145 112,605 67 in “te * Re 122,866| 118,067) 111) 111 
‘ 21,755, 1755,395) 815,027 $4 32 Lancashire and Yorkshire | 71,£00 64,945 136,445 133,544 229 223 118,051 89 | 686,591 668,320 569,909, 567,154 1,256,416 1,255,464 596, §92 
i TSOLS87)4760,165 2850,733 7 54 London & North-Western 162,000 175,000 337,000 328,000 1711 165 69,159 135x 1,596,000 1,567,000 1,450,000 1,421,000 3,046,000 2,978,000| 1,968 1 S684 
68.562) 1760.059 639.963 8 4 ‘London & South-Western 2 2 








W6i7, 46! 1008,464' 452,461 74 3 Lon. Brighton &-8. Coast 


65,255, 16,923 83,17¢ 
. [London Electric .......... 










81,500 30,300 111,800 wer 109; 104 60,105 139 789,200 
81,418 
30 10,890 504 





768,300 262,100 259,7CO 1,051,300|1,028,C00' 1,0222) 1,0 
552,874 153,625 153,180 728,656) 716,054 487 | 487 


"463. 110 | 575,031 
eget Bae ce 02,730 102,345, 214 















































- 836-478 Atchison Topeka July 16 





Sees! seiteeel gi*e| 3: | ee * bal 
W581) 168,182 65,519 8} | 4 Lon. Tilbury, & Southend! 12,863/ 2,752| 15,615 15,853 102, 168 72,458 121 “a i 149,066! 150,790, 81 | ét 
1,850 2,218 6 | 6) Maryport and Qarlisle. ..| "765 1,477; 2,283' 2.233 4! 53 22.075 liojx a ; 19,916 20,056 41d, 414 
$1488) 194,019) 215,414 1 | 14 Metropolitan ............ | 14,802) 1,177) 15,979 15,538 204| 195 218,542 38% | 137,686 133,227 10,322 9,749 148,008) 142976, 78 78 
143,330, 140,7¢0 nil.| nil.|Metropolitan District .:::| °. | °. | 9,457 9,054 394 377 518,778 21 m: “ ; pe 89,980, 84,387| 24, 26 
3,766) 3806,320/1487,149 6 | 5 |Midland .................. | 100,000 168,600 268,000 255,000 189 181 85,897 62 | 925,000 835,000 1,362,000 1,327,000 2,287,000/2,212,000 1,412 | 1,411) 
907) 919,327, 7 | 5 |North-Rastern............ | 89,496 140,809 230,305 215,391; 133; 128 49,542 1234 | 842,301 808,673 1,164,£47 1,170,075 2,006,848) 1,978,748 1,725 | 1,704 
WA! 196,258) 102,959 4 | § North London............ | 3,731) 4,092) 7,823, 7,801 50%) 605 310,835 104 | 35,699 36,765 34,304, 33,438 70,093, 70,203 15) 16d 
M51) 312,788) 122,301 44 | 4 | { N Staffordshire— ‘ail. *) 5,500 12,800) 18,50 17,405 88 78 44,596 37{ 62,000 60,270 108800 $8,243! 176050) 171,427 206'| 206 
Miss} 9.200, 12,633 5 | 5 Rhondda & Swanses Bay “@s7| 1,655} ieo1! 21460 80| .. 40.435 128 | «8,776,078 14,260 12,913' 23,024, 21.901 SL] 
rent 122,066) 33,297 93 | 9) [Rhymmey ............ aa ah | ft. | 6,482 6,627 85 83 62,725 1954). ee ze .. | 61,608) 60,307, 76) 96 
sul oes | | .. | ., |p 9-aatern & Chat. Bail. |100,027 22,951/122,978 117,017 188) 178 .. | 76 | 838,075 856,993 198,243! 195,792 1,086,318/1,052,785, 654 | 654 
W510) 282,046 112,705 4° | 4 af Vale. aki | 5,020) 14,220/ 19,240 18,432 154 146 89,270 755 | 45,369 48,811 129,260| 120,218 175,218) 169,029 1244, 1244) 
13. | .. (Oaledonian® .............. | 45,404! 56,746 102,180! 93,859 106, 102 854 | 231.504) 224,157 270,901; 261,018 $02,495} 485,175 961 
34 | .. Glasgow & South-Western* | 21,400 22,700| 44,100 42,700 99, 91 $3 1:3,400 113,000 109,200 103,200 222,600, 216,200 ‘est | 
i . Hight nde rhnsennd 10,843 3700) ig539) 13°88? sec: Se | 53,966 53,966 19,9541 19,653 ee Ae 
jee MN obs ewes ccececcse ' , | 4 1 ', “* “. oy hs “+ . 
| 2 | +. North British * oe. co oo | 46,805 $9,675 106,480 106,29 80 78 .. ro oa . | +. | 29,332) 628,818 1 seed said 
| RI8SH. } } | . 
$2,932) 19.077 6; | 6 |Belfa.tand County Down! 3,11 734) 3,567 $3! 44 19,089 .. | 33,176) 31,685 6,594] 7,175 39,770, 38,660) 80) 80 
79,231) 55,430 nil. ail. Dublin = Fn Aspe 6:60? 2,503| 110 6,785. 60) 42 11,924 1€ | 47,198 45,532 15,767) 13,19") 60,941) £8,725) 10 | 160 
Miker7} age arp) 12879 6 | St Great Northern .......... | 13,679 9,422| 23,001 22215 42 4C 16,930 124x "886 124,922 83,150 8C,041| 211,036] 204,963) 543 | 543 
$26,830 190,954 5 | 4, Great Southern & Western, 17,407, 14,128| 31.535, 32.465 23, 29 14,932 102g | 168,618 168,075 128,936 126,019 297,584] 296,096 1,121 | 1,121 
181,268 123,488 3 | 3 Midland Great Western ..| 5.747 7,459, 13,206 12.375 24, 20 13,894 53). 2 = += | 14,982) 112,185) “696 | 
eee, oe Se ; ' Be: 4 a 8 E ; | | St, ee ae ws . ; PR ae Pie ay bea 
* From Aug. 1. a On Arbitration Preference Stock. 
ee 
ee 
—____ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
=P Peary “KgpeG” wo iss). yy cae Fz | Reccipta. | Total Receipt, 
Name, te Receipts. Total Receipts. ake | == Receipts Total Receipts. | Sia. = | P 9 i 
ious Cows, “8 iio] 1908 ~ Toto. | —908- | i |~ Tio. 1 eo. | ~T9i0. (1900. | Sai | “1910. | 1900, 1010. | 190%, 
ma Bee s 2 es N. — von. 2 2 aOR 
re z 2 |Forsren. — Con. 2. 2 AMERICAN. von.) eae 
wo 28,207 Cordoba & Rosar.Sep. 4 §,675 6,005, 61,415 8,855 Baltimore & Ohio\July 1,609,546 1,418,428 1,509,546 1, 8.408 
? 84,864 Cordoba Central 4) 6,299 4,955, | 50,370 Ohesapeake & Ohio|Aug.14 "128.887 “119,275 740.82, _707,6 
110,333; Do Northern... 4 17/900 14,130, 156,845, 141,640 Chic. Mil. &8.P...\Jne, 1,113,467 936,927) 12969378 uigréava 
- 439,233 Do B.A.Exten 4| 61,000 31,980 512,570, 250,149 Denv.& Bio Grande|Aug.21/ 100,860 86,010 663,500 | 662,980 
93,635/Costa Rica ...... ‘July 30, $5,676 $7,020, 27, BEAST MNO caverns stevens Jne. | 933,778 884,173 10973258 a3 
330,120'Cuban Central ..'Sep. 4 5,119 4,954 52,755! 49,540Great Northern ..July 1,131,574 1,062,967 1,151,578 1,062, 
000 2,913,400 Egyptian Delta..\Aug.10| 6,3 6,147, 75,786 77,229 Illin tral.... July | "906,792 915,868, 996,792, 
800, 898,533 Entre Rios...... Sep. 3, 6,900 5,600) 62,100 46, isvi. & Nashvie. Ang.21 209,561 124,509 1,446,383 328 08 
700 1,814,506 G. Wea. of Brasil 3) 9714 7,224) 362,311) 320,856 Mina a | 424,098) 582, | 424,008 
aoe? » - “yee Aus.31 #285,000 172,490 1,416,600 1,112,120 | Hudson | Rives ‘| tees! tas 1,638,181 19613778 17638206 
| ase adine  --*-|Aulg. 31, $228,400 215°800 1,442,400 1,357,200 Norfolk & West ..\Jne. | 620,388 pe tg Bo 4 
41,846 Mexican Natnal|~  21/$1! 1,070,600 5,490,009 5,186,778 Central.:\Jne. | s0s.ca0! S0L- Tasks fea 
** . 4 “* * ° ( i] 
"2388 ey i 11,510, 9,775, 60,982) 71,027) 144.088 45.24 2a 8,336, 363 
Fn Peale avaaen 3) 10358 1Ce1S| IBisel sa see Ine. | aren denial lose, 
a - ‘ * | . ’ ° ! 
778,268, yd . 3} 5,286 5,663} 44,660 46,754. Railway Aug.21) ated 209, is7 1551-397 
Sor ii? Alabama Gr be Texas and Pacific...Aus.2:_ 53,719 51,042) 377,461| 354.008 
| 391.11 | and | Aug SATIS et 
seokee Aug.l¢)' 17,969 12,914 104,851 81,800. Union Pacific ....\Jne. 0 
$36 478 Atchison i 14/307 1,548,408 1,606,307 1,608,484 Wabash -........+(AUg.21, 126,225 24,668, 808,177 








t The returns for last year do not include receipts from the Mexican Southern Railway. 
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being last year as low as 74}. Falls, however, have taken | 
place in Guatemalas, on the rumour of turther schemes for 
debt settlement, and in Columbian bonds, since no announce- 
ment has been made concerning the railway bond interest in 
arrears since July. 


The following are the latest closing prices, &c., of some of | 


the leading stocks :— “ Making-ap” 
pe am gwar Rise Prices. 
Last W To-day, or Fall, Aug. 10.Aug. 29. 

Argentine 1886-7 ...... | eS eee 


Brazilian 4% ds, 1889.....6 co «Gh ine & WR oe DB oe 
ees Soy ees ceceves eseee oo | ABR lne ne cg ce WB ve B 

’ 895 eee eee eeeere . 95 ee eat . 4 7 934 ee 94 
Chinese Gold 1896, § oo C4 1 


2 
3 


* a 1? oe 444 e 44 
4% Unified Debt .... 101 ok WME “ne ew 0 ee ee 
Tessin 3%, iba we oe 83 . oe 3 ee : 
Greek M: 5 Pi cesscscce . a a= + 2b. 47 uw act 
if 4 tes «ee 943 ee 943 . oe 94 bd 
I 33 % ntes eeeeeerre . 1024 ee 1024 . 1 oe l 
J v_ eats eeewese =, Sa m & ce 95h oo 
44 %, 1905 ....cccc.ee nee 98 ~ oo WOE oe 
PE SEER icddencsecescese 93 934 i 8 my 
Mexican Conv., 1899 ..... escoe ~ WA « TRE. oc 4s a bs BE 
Peruvian 1» 6% Debs. .... 103 «2 3H 2. + £ ve MOB. wt 
Portuguese (New) ....... ccose | OH oo «GF ae ee ‘ > 
Do $4 1506". ea | ae ee ios 1054 
eeeeeeenee erree ee ,, se + ee 
sh 4% Sealed ........++. a. 934 a + j « toh ec 
. +5 Bond oscecese ee 73 oe = + - ae 73 
ruguay 1B ccccccs see ** oo . ee 
Venesuela Dip. Debt...... 57 .. §& .— i ° BT oe 87 


British Railways.—The shipbuilding dispute in the 
North, trouble in the Welsh collieries, and dissatisfaction 
among railway workers might have been expected to kill the 
small increase of activity which took place last week among | 
Home Rails. The market, however, has been surprisingly | 
optimistic, and took the view that the shipbuilding lock-out | 
would soon come to an end, and would tend to check irrespon- | 
sible action on the part of small groups of workers. The | 
Scotch dividend announcements were also good, Caledonian | 
Deferred getting } per cent. per annum as against nothing | 








forward. Glasgow and South-Western Ordinary got an addi- | 
tional 3 per cent. per annum. Later in the week the market | 
was less cheerful owing to worse news from the Clyde, but | 
apprehension on this account was offset by the splendid 
Board of Trade figures of foreign trade in August and the 
excellent traffic returns. On balance Brighton Deferred have 
risen }, London and North-Western }, Great Western }, | 
Great Eastern 3, North Eastern }, London and South. | 


43 
Western 1. | 


The traffic returns of seventeen principal Enzlish and Irish | 


the week as compared with the corresponding week last | 
year ; and the three principal Scotch lines show an increase of | 
£4,875, equal to 1°9 percent. For the present half-year the | 
English and Irish lines show an increase of £482,259, equal | 
to 2°6 per cent., while the Scotch lines for the present half. | 
ear show an increase of £24,234, equal to 1'9 per cent. The 
atter are calculated from February 1st, while the English 
and Irish companies commence a new half-year from July rst. 
The receipts of all the associated companies of the British 
Electric Traction Company for the week ended September 2nd 
amounted to £33,111. Upon such of the lines as were work- 


ing both last year and this year the receipts show a decrease 
of £216 upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
“ Making-n, ” 
Fee | ~ -_. Prices. : 
ee o-day. or Fall Aug. 10.Aug.29. 
Caledonian..........scscccces ° . = a5). vi gee ne oa 
Central London Ordinary . 


. 65 ee 64 —> . : ; ; 
Great Central Preferred ..... ik. oe ean 7 ° 02 m2 
Great Eastern 64 ° ; rs 


ereeteeeeeeeree ee 64 . . *e 
Great Northern Deferred ..... re ; > ‘ “a ri os ee 
Great Western .............00 _ ee «+ Bee 121 
Lancashire and Yorkshire.... 88) -. 89 :°— 3°° .. 88 
London, Brighton,&c.,"A" .. 89; 5. g93 “4 °° 884 < 
London, Chatham, Arb. Pref... 80 oe oot - + ee T0 77 
London and North-Western .. 1343 <. 135x 1° + $7" 3363 °° 1363 
London and South-Western .. 138 139 oe wee eee 
sropolitan Consolidated.... ae a nw tts aw 
Metropolitan District ....... - o- Be ue + bce 20R.. 208 
be eccccccce eee nF = leek te co OS. oe 
i dln cacabnain i i oS pera: oe 612... & 
North British Ordinary....... $e ies - oe oe ; es est ; est 
North-Esstern—Consyls is ore) “Serge: ee 130g .. 1273 
8 »vath-Bastern “ A” eeeereceee 383 ee 388 29 s . 372 . 


American ltailways.—Wall Street reopened after the 
holidays in avery quiet tone. On both sides of the Atlantic 
dealings are scarce, and markets are waiting for a definite 
lead. The Vermont election result gave a certain amount of 
strength to the market, as it was the signal for shorts to 
cover, the result having been discounted. The Government 
crop report, issued on Thursday, indicated a very large maize 
harvest, but the market became weak under selling. The 
monthly copper statemeut was depressing, as it showed a 
further increase in stocks, but the fall in sterling exchange 
helped the tone a trifle. On this side the market has been 
gull and featureless, with the exception of the rally on 





The following are the latest closing prices, && of m._ 
prominent issues :— Of the mn 
Last Weck. - 
Amalgamated Copper ........ oe 
Atchison Oom, .....cccccscsece 99 
Ba:timore and Ohio eeercercce = 
Chesapeake and Ohio......... - 74 ive 
Obi Mil ,&S8t. Paul, OSsk, 1222 ., 
Denver & Rio Grande Ord. &hs, ° 
Do 5% Non-cum. Pref. ...... 73 ° 
Erie Railroad Com, Stock .... 26¢ e 
Do lst Pref. eeeteeeeeereeereece 434 ef 
Do 2nd Pref........ ecoscsece 33 ° 
| Great Northern Pref........ eoe «1268 
Lilinois Central Shares........ 133 pe 
Louisville and Nashville...... 146) .. 
Missouri, Kansas, and Texas .. 32 ee 
New York Central ........... es oa 
New York, Ontario, & Western 41 oe 
Norfolk and Western Common yy ° Bs 
Do Pref. eeteee ee er ee eeere "eee 9 ee ee 
Northern Pacific ............. o Wh .. ae 
Pennsylvania B.R. $50 Shares 65, .. 65)“ + a 
wwrag | tree eeeresee erereeere 714 * 71 ee s 
Rock Island Co. .......se0. 


during the last two years, while £4,000 more was carried | Y 


lines show an increase of £74,048, equal to 3°7 per cent. for | = 





























Unions. Prices over the week are in most oe > 
the weakness in Wall Street on Frida bs: alter 


+ 
Southern Ordinary........-.. ai 2 “2 i 
53 


o 0 
«il 
Do Non-cum, Pref.......+.+ “ ee by 
Southern Pacific .....sceseceee L148 ., Ll a 
Union Pacific Shares........ co | 1698 oe 13 o- - 
U. 8. Steel Co FALION. ..6..06 694x o* 69x - " bi | 
Do Preferred......... eeecere ll ee lise wo be nig“. 
Wabash Pref, Stock ......... - Mb 3b 


Colonial and Foreign Railways.—There 
business to record in = + peltow-vorg the general ‘aa el 
although prices on the whole close slightly higher. Canadian | 
Pacifics have been firm throughout the week. The increase | 
of $581,000 in the 10 days traffic receipts was a good feature, | 
and helped to steady the price. Trunks followed Canadian 
Pacifics closely, although they began strongly owing to a 
unexpected increase of £22,089 in the 10-day traffic 
Vith regard to the Foreign section of the market, the interes 
of the week has been concentrated on Mexican Preference, 
it is expected that the full 6 per cent. dividend will be paid, | 
he week closes with the Second Preference } higher. 
Argentine Rails have not done so well, but prices have kept 
rm. 
The following shows the net movement on the week in 
some of the principal issues :— 









“ 
-—Olosing Prices—, Rise as ~~ 
Last Week. To-day or Fall. 10.Ang. 28. 
Antofagasta(Chili)€Bolivia(def) 128 .. 129%) «+ 4$. ~ mh 
Buenos Ayres and Pacific Ord. 93 © Se wot ae ” 
menos Ayres Great Southern 1:55 .. ('24i ..— 3} a 
Buenos Ayres Western ........ SS | Pe ee 
Canadian Pacific .........++++ 19sgg gS iw + oe ~ % 
Central Argentine .........+++ 106 4g (05h ws Oh ne MS oe 
Grand Trunk of Canada Ord... ate oo «om ‘ of 
Do First Preference eeeeeere l “ 110 . + . » 18 
Do Second Preference eerece 98 . 973 = ry aad 
Do Third Preference .......+ STR we 58  . oe ” 
Guayaquil and Quito....... coe «6.48 o ¥ o— 1 wo “ 
Mexican Railway, Ordinary .. 50} .. SO] .. + des “2 
Do First Preference ..... a ee eee nr “ 
Do Second Preference ...... 9 «693K Ol t+ UF eS 
SE cndsniagcswcntasenne oe it ares - 8 
eT ° ee + ie “S 
United Railwaysof Havana... 844 .. 83 -- he “ 


Miscellaneous.—The week in this market has 
uneventful and business slack, although prices were tity) 
firm. The labour troubles in the North had, of course 4) 
depressing effect on Iron and Steels, and what little move: |) 
ment in price there was was in a downward direction. » 
gloom, however, was somewhat relieved by the fact that the} 
Admiralty gave orders for the construction of 20 new 
boat destroyers. Hudson Bays were firm t oat 
week, and close $4 a point higher. Brewery he 
dealt in much, although prices close generally higher— 
breads gaining 3 pointson the week. Anglo-American 1 
fluctuated during the week, but close slightly higher. Gramo | 
phones rose rapidly during the first half of the week, 
during the last two days, and remain unchanged on 
There has not been much business done in Te 
prices are slightly lower, Coats having lost 4 
Sewing Cotton ;. The rubber and oil sections 
quiet, and any going has quickly been followed “ft 
taking set-backs. The Selangor dividend of 75 pet. traflis 
satisfactory. Tramways have been good, the 
having led to considerable buying. tone of the a 

The following are the prices and variations ae 
active shares :— 


Lis 


MISCELLANEOUS. 


Closing Prices. Rise 
Last To- or 
Week. day Fall. 
Allsopp Ord. seeere 34 * oe oe 
Anglo-American =  — __ | Hudson's D&]-+***° 
Telegraph (def.) 273 .. 274 ..— 3 oceans 
Armstrongs........ ae oe 
Brit.Elec. Trotn.Pf. 2§ .. 2#%..— 
Brunner,Mond & ° 








yhursday, when there was a fair amount of business in 











ts 
Co ff ee ** ** . 
Coats (J. and P.) .. 134x.. 13x .. t 


Cunard Steamship.. 13; .. 13} ..+ 
pm ey ea ‘at a aan 
Guinness Ord...... 470 ..470 .. . 
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“aie —The effects of the holiday season still make ; 
yes felt in the Mining market, and although the DIVIDEND ANNOUNCEMENTS. 
continues fairly cheerful, prices have rather tended 

to sag away through lack of support. Now that the terms of et 
Rhodesian combine have been made known there is less | 
speculation, and prices of the amalgamatiug con- | een gee 
slowly to adjust themselves to the basis of the Company, | Period. | To  sateuiepceanei 

| 








_ Profit-taking, however, has reduced the general | | wines, [2 
Se Rhodesia, Chartered being rather exceptionally | ed | 
frm, while Lonely Reef were bid for on news from the mine. jn | 
Kafirs have tended to ease In sympathy, but dealings have Sundin | 
at no time been brisk. Modderfontein have lost about half! Barramia Mining and Ex. 


: ira ; ; 3 ploration 
last week’s adv ry d es a por 89 Rand Batu Caves Rubber Co. . oe | ae | Oct. 1 
fontein, and several deep levels are also marked down to a | Caledonian Det Half yearJuly 31 


extent. © Among Diamonds De Beers continue to | Canadian General Electric..| Quarter Sept. 30 
} small is , : Chas. Kinloch and Co., Pref. Half year June 30 
; e, Paris buying early in the week. Copper shares | Davis and Timmins, Pref... |Half ond June 30 
been dull, Rio Tinto, however, being exceptionally firm. | Dimbula Valley Tea Co., 
| Tin mines have been rather less active this week, and move- ~~ Be. 
ments have been irregular. Among Miscellaneous mines ae 
~¢ th ; ie 
Waihi bere at length checked the decline, and close ¥; higher Get” te | 
on balance. Trustees, Limited ee Oct. 31 
SoutH AFRICAN. General Ceylon Rubber .... on 
. : : ine} : : eneral Commercial | Pref., f 
oes a _ a “— — Investment Trust | Def.| } Hit. ot 
Week. day. Fall. Week. day. Fall. Glasgow andS.-W. ........ Half year July 31 
4¢h..— gy |Deer Levens (Con.) Highland Eye a 
* "fh. 2” ipand Min . 88].. 8%9..— gy | Hurst Park Co Ee z 
ee Ste | aa Ibbotson Bros Year June DO 
a a fe: 3 wore © Indemnity Mutual Assurance ee 
SF ee 
t 





Bostass 2 FB RF) if 








aa 5s p.s. 
Isle of Man Railway Co. .... Half year June 30 5 
* ** | Jones and Higgins Half year Aug. 20 


e¢@ FF &.@e4, ce CF @ wees © * 1. eer Xho lowe 


lt..— & : 


8 -+ | Kalgurli Gold Mines .. | Oct. 6 | 6/3 p.s.| 
28 


, ; Mahawale Rubber and Tea 


2 af-BEspcsnssssskskSSecagay 


os 43.. P 
_ illage Deep - oon Company .. ‘a Oct.1| 5% 
¥¢: y* ah . ads -+ t Mazawattee Tea Co., Pref... Half year June 21 Py 
ie a * ** | Montevideo Water Works 


oy 
a 


2 
E 


Company Half year June 30 6 
National Bank of India Half yearJune30 12 
it New Orleans and North- 
4. 

3. 


Se Reahits PRIOR EINE I MERI 


da Eastern oe o* ee 
New York Central & Hudson 
: River 


BEEE 


s 
5 





Aug. 
Aug. 


e 
10 
weal 
. 2) 
. Hal Aug. 


Queen’s and Highcliffe Hotel! 





RESa? 


£ 


Oct. 


saath 
A 2 ANRC. ME Ne wen 


Seaford Rubber Co. ........ oe ee 
Scottish Gympie . Aug. 
Do Bonus or |Aug. 


sss csgettonbeomss 
bales 


= 
= 


Lanp, Diamonp, &o, 


Anglo-French Exp. 17%. 1%4..— 
Central Minir= and ' te Year Tune 30 
Investment - . 
State Assurance C ee 
Ulster Bank Half year 
Do Bonus .nccccccccccccce Half year oe 
Van den Berghs Half year|June 30 
Vicksberg, Shreveport, and 





spn 4 
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Me ino * 
ae i ete 
i i eo ee CRUSHING RETURNS. 


SS see ee 


otpelesas 89 BREE 


o6 ee. oe 
25 .. 1) See > (For last calendar month except where otherwise stated.) 

i. 24, + Fs a28g ; c 
 .. iF 
.. 4a. 
a 
2. 


i+ 
i “3 
CoPpPER AND MISCELLANEOUS, Assoc. G.M. Western 
10 


Closing Prices. Rise Closing Prices. Rise Australia 
Last To- or Last To- or Assoc. Northern Blocks 
Week. day. Fall. Week. day. Fail. 


— Mount Morgan .... ee 
i Sh 


-’ 
* 


: 
on. | Gold Recovered, 


Mill > q 
rs) 


— 
8. 








Total. 





| | 
| | 
Oz | 
| 





Mysore (10s) eeeeee . ~~ | ts 

1 Nundydroog ...... -.— #& | Bucks Reef ... 
Ooregum .......0+6 4. ..— # | Burbank’s Main Lode.. 
: ee. We Do b eeseccece ee ++ «» | Champion Reef 
+ 22 ..+ gy| Rio Tinto.......... +e Giant Mines of Rhodesia) 8,372 
. -» «+. | Siberian Prop. .... 123. os Globe and Pheenix ..... 

+* +e Copper.... -.—.. | Great Fingall Cons. .... 
eeeeeeeeeeee ee ee ef Hainault 
+ * Waibi eeeeseeeeeee ‘ Lake View and Star sees 
le... ee ng eg 

ay Dawn 

a Pg AUSTRALIAN. Mount Boppy 
we New Brilliant Freeholds 
North Anantapur 
} See 
Kalgurli eeeeeeeere . . ee regum 
Lake View Consuls ee -« ++ | Oriental Consolidated .. 
Sons of Gwalia .... ‘ - Oroya Black Range ... 
South Kalgurli .... . be ‘es Exploration .... 
P 


WEstT AFRICAN. 


g. 
E 
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F=Ffi 
ye neeanant pe tenmcypntce tm rnmaingell epette apy edly mt mn ig samme rainntes 





b babtestalieacters £29 
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Abbontiakoon Dignan South Kalgurlt 
Aboaso *Peeeeeesees » SS : uah Sudan Gol 
sees Talisman Consolidated. . 


*eeseee " a bin i T bo: 
“nha or ¢ Wasead.....ssececs Wanderer (Selukwe).... 








smi tenets ac tliat sain hatte aA mr a tty 














ha 


4 shut ee 
cin Sanne ene ae 








ae LT TN 





ae creamer erate en cnr ce seen meta 


a 


Se 


so sephnmpeermaalipeesaitten 


sa MO aN cnr 


onan eee peas aan any te 


sm patageion maar te SmaI ArY tA RR NCR NE etn tot ne 


ae 
| 
| 
: 
wt 
a 
| 
i 














THE ECONOMIST. 


[September 19, 





RUBBER OUTPUTS. 


— 





To 





{ 
| 
| 
j 
| 
| 


aogee Rubber Estates...........++- Month | Aug. 31 
Anglo-Malay ..........-- -| Month | Aug. 31 
. .|8 Months | Aug. 31 
.| Month | Aug. 31 
./8 Months | Aug. 31 
.|. Month | Aug. 31 
./6 Months | June 30 
Month | Aug. 31 
-| Month | Aug. 31 
..{5 Months! Aug. 31 
.-| Month | Aug. 31 
11 Mnths! Aug. 31 

8 Months! Aug. 3t 

Month | Aug. 31 

Do 5 Months | Aug. 31 
Consolidated Malay Rubber Estates! Month | Aug. 31 
\8 Months Aug. 31 

| Month | Aug. 31 

8 Months /| Aug. 31 
Year | Dec. 31 
Edinburgh Rubber Estate (Selangor)} Month July 3l 
Do seeereeteeeee 7 Months) July 31 
Federated Malay States ............| Month | Aug. 31 
Do Year | May 3l 
Month | Aug. 31 
‘5 Months | Aug. 31 
Month | Aug. 31 
7 Months | July 31 
3 Months | June 30 
Do 9 months | June 30 
Golden Hope Rubber...........+..+- Month Aug. 31 
Do ee0 8 Months | Aug. 31 
Grand Central (Ceylon).... Month | Aug. 31 
Guayule Rubber Company ..... ++++-| Month | Aug. 31 
Gula-Kalumpong Rubber Estate ....| Month | Aug. 31 
H nden (Selangor) Rubber Month | Aug. 31 
..+./8 Months | Aug. 31 

Month | Aug. 31 
7 Months July 31 
Nov.'09to} May 19 
} July 31 

| May 31 

| Aug. 31 

| Aug. 31 

} July 31 

| Aug. 31 

| Aug. 31 
Kepitigalla | June 30 
Klanang Produce Aug. 31 
Kuala Lumpur : Aug. 31 
Labu (F.M.8.) Rabber Aug. 31 
D July 31 
Aug. 31 

8 Months Aug. 30 
Month = Aug. 31 
8 Months Aug. 31 
Month Aug. 31 
Month Aug. 31 
8 Months Aug. 31 
Month: | Aug. 31 
8 Months’ Aug. 31 
Month § Aug. 31 





Dec, 31 
Aug. 31 
Aug. 30 
Aug. 31 
8 Months Aug. 31 





Aug. 31 

July 31 

} Aug. 31 

-. 4 Months Aug. 31 

Been eel Month — By 
ubber Aug. 

Seafield Rubber Aug. 31 

Aug. 31 

July 31 

July 31 

Aug. 31 

Do Aug. 31 

Selangor Rubber July 31 

Do Dec. 31 

Sengat Aug, 31 

Seremban Rubber Estate Company.. Aug. 31 

BIO snasenceccsccwcecocces | | Aug. 31 

SD caaniesenseonss nesses atestes } | Aug. 31 

Do seee | Aug. 31 

Singapore Para Month | Aug. 31 

Straits Rubber Co. .............. --| Month | Aug. 31 

Do 8 Months} Aug. 31 

Month | Aug. 31 

Year | Mar. 31 

Month = Aug. 31 


Year | June XO ' 


Do este 
Sungei Choh Rubber Estate ........,; Month | Aug. 31 
Do ..../8 Months | Aug. 31 
— Kapar Rubber Company ..... Month | Aug. 31 
> dasscccecevecece ono Soe | ae 31 
Sungei Way (Selangor) .. -| Month July 31 
Tremelbye (Selangor).... -| Month | Aug. 31 
Do -|2 Months | Aug. 31 
. Month | Aug. 31 
| July 31 
-| Month | Aug. 31 
--+-/8 Months | Aug. 31 
--| Month | Aug. 31 
United cesecees, Year | June 30 
Ulu Rantau Rubber Estates ..,..... | Month | Aug. 31 
Do +s... 8 Months Aug. 31 
Vallambrosa Rubber Company,...... Year | Mar, 31 

dnchiidheisatedevadsevsqelt ie Lae 

Yam Seng Rubber .........--.++....| Month Aug. 31 
Do Seedecedccedeceettvecéotccst | Oct, 31 


..(10._ Maths} Aug. 31 








Year Feb. 28 | 
Aug. 31 | 


Month | Aug. 31 
'5 Months | Aug. 31 | 
Dee. 31 | 


| charges, deducting interest paid and due and making 





ANALYSIS OF BALANCESHEEn 
HARRISONS AND CROSFIELD 
June 30, 1910. < 
LIABILITIES. 
Amount, Inc. or Dee, ASSETS, | 
Cum. prf. shares 222,126 + 12128 Sie Weed, 
Pref. ord.shares 150,000 .. ee Plant tess 60H. + Hg ; 
= 1 oe | eee 
freehold pro. Advertising is: ie a 
count ........, 1.99 
Preliminary ex. "+ 
penses .....,., 
Expenses of 2315 .. Ly 
Bills payable .. 2 J Weis | gftrther issue... oil «+ 
Creditors 89,107 .. + wt ) 
Pref. reserve .. Loa: 231400. + aide | 
Profit and loss. . iis 00.7011 GR + Wa 


te . 
Investments .. | mn + Gm! 


Investments -? 
_Teserve fund 11,250 .. 4 
Unpaid dividends oe M Som | 

Cash +» 18S = ag 


Potices and Reports, 


RAILWAY COMPANIES. | 


| 
BRAZIL GREAT SOUTHERN RAILWAY.—The for ree 
states that the traffic receipts for the year under pri 
an increase of Rs 53: 415$742 (£3,401). In order to Provide fr | 
the anticipated increase in traffic from the Saladeiro opened at | 
the beginning of this year, and the carriage of construction | 
material for the extension to San Borja, it was necessary to at once 
thoroughly overhaul and repair the locomotives and 
stock. The expenditure on the repairs to locomotives and the! 
increase in the number of sleeper renewals more than absorbedthe 
increased receipts. The exceptional expenditure on the to | 
adapt them for the carriage of construction material and the oat 
lay on theadditional station accommodation at Uruguayana, amount. | 
ing to £1,109, remains in suspense, and will be charged agains 
this year’s revenue. The balance to credit of net revenue account, 
aiter allowing for the difference in exchange, loss on 
revenue account, and interest on flood loan bonds 
charged to suspense account), shows a credit balance , 
which, however, cannot be distributed until the items in suspense 
on the other side of the balance-sheet have been realised on the 
completion of: the construction works of the extension to Sa 
Rorja. The half-yearly guarantee has been punctually paid, ani 
the interest on the company’s debentures and other pri 
has been duly met. The relations between the Brazilian Goven- | 
ment and the Company continue to be of a friendly character. | 
During the year {9,200 of the 1886 mortgage debentures were | 
redeemed by a belng drawings, the balance outstanding at the 











end of the year being £118,6co, out of the total issue of {2§0,00. | 
The traffic receipts for the first six months of the current year) 
show an increase over last year of £4,625, or over 56 percemt | 
GREAT NORTH OF SCOTLAND RAILWAY.—The report for 
the half-year ended July 31st last states that the revenve bis | 
amounted to £254,329, and expenditure to £126,941, leaving ot) 
revenue £127,387, to which must be added balance from previous) 
half-year, £2,996—together, £130,383. The directors recomment | 
a dividend at the rate of 3 per cent. per annum on the 
converted ordinary stock Le per cent. per annum on the deferred | 
converted ordinary stock, leaving £5,503 to be 
The outlay on capital account has been: On lines open for tra, 
£3.556; and on working stock, £3,322. The working nl | 
train mile are 25.96d, as against 25.86d, and on receipts | 
46.95 per cent., as against 48.03 percent. The traffic epee 
| 
} 


| 
} 


53.934 per train mile, as against 52.63d per train mile in 
sponding half-year. In train mileage there is a 

miles as compared with the corresponding half-year. In as 
mileage the decrease is 4,972 miles, and in goods mileage 
crease is 18,3373 miles. 


BANKING COMPANIES. bal | 

HONGKONG AND SHANGHAI BANK.—The report for the | 
year ended June 30th last states that the net profits, 
$2,028,987 brought forward from last account, after i | 
bad and doubtful accounts, amount to $5,389,127. o ios | 
recommend the transfer of $500,000 from the toen stand | 
aceount to credit of silver reserve fund, which 
$16,000,000. They also recommend writing off. a ' 
account the sum of $150,000. After making for 
deducting remuneration to directors there remains : 
tion $4,724,127, out of which the directors recommend therate o | 
of {2 per share—namely, £240,000, which at 18 to be 
the day, will absorb $2,694,736—the balance, oy 
carried to new profit and loss account. Owing to securities 
of the National War Loan a rearrangement 3 per Cet 
in this account became necessary, and £270,000 stand in 
Exchequer bonds, due 1915, were purchased, Pha the boliag 
books at 98. The opportunity was taken to adj peed 
Consols to 80 and to write down other sterling donee 
expenditure incurred in effecting these changes—®@™™7"® 








has been met out of the profits of the half-year. 
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| SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. _. 
ak Te } 
Net 
! Profit, Appropriation. Cocreqpentiing 
i year | palnnee| After any Period Last Year. 
| Compan ear from . viden : 
needa | y: Ending. | Last Te of = on - Carried 3 
Account.| Deben- “|. Ordi ‘ Balance q 
+ Mis ture | bution. | neue Prefce. | Deprecia- Forward —_ ae 
- Interest. | Rate. |Amount./Amount.| tion, &e. | 
+ 4m) a ee i: £ £ | | % zz E _— areca Pee WER aa 
Espanol del tio de | 
+ Jo) or 0 nbeuidae «ssquie June 30 os 605,305) 605,305 12 552,000} .. * Seer ie a 
~ 29) HBL onal Bank of India ......| Jume 3O* | 108,654) 118,896, 227,550, 12 | 48,000 °. -- 179,550, 101,969 12 
. . | 
Bh | ComMPANIES. | | 
a ay | ‘(10 15,000 | 1% 
- m | } Harrison and Crosfield ecoece June 30* 6,070 123,085) 129,155) Mgmt. | 8,250 52,026 8,879 47,968 Mgnt. 
: el | 600 | 45,000 | | | ‘| 150 
* Tis TBI rphotsom Bros. ..++-+2++e+e0 June 30 | 11,117, 12,869 23,986, 10 9,340) .. 30003 les .. | 
+ um || Mill Keveer, Ellison, and Co...... June 30 6,128, 31,850 37,978 14° | 14,700} 6,000; 10,000’ 7,278, 16,741! 10 
+ | [ged and Liverpool Canal Co.) June 30° 6,251) 6,997 13,248 nil Ae 1.985 ws 11263, 9584_—soniill 
~ no) Tramway CO. ....++++| Dec. 31 |Dr.5,85?|Dr._ 917\Dr.6.674) - nil ers ae a Dr. 6,574 ot 
H vera Cruz Electric Co. ...+-.! Deo. 31 239 2,033, 2,272 nil nee te vi 2/272 
—" * Haif-year. : . ae eae 
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STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of August of banks which issue monthly state- 
ments of accounts :— 















































Of 1909 | Liabili-| Deposit | | CosBon loach af! Ad L 
W show ties to | and Cur- | Miscel- Zoran || . Hand Call and, Invest- Dtesente ra. Miscel-; Toran 
vide fr ew LIaBILI- and at | sian 
Share- rent Ac-  laneous. ome Bank of .520rt | ments. | ——-' laneous., ASSETS. 
ened at holders. counts, &e.| ‘ Eng., &c,, Notice. | Loans. Discounts 
‘at once |) ores WE & £ £ 5a? BUM Coe ore iy OA 3 a 
Tolling | Cepital and Counties 2,650,000) 37,764,861} 1,181,259) 41,596,120) 5,878,053/6,102,299 6,014,594 21,390,327 2,210,847'41,596,120 
and the | [doyds .....0-+--+- 7,171,600) 77,074,0 2,389,103, 86,634,761) 12,124,002 7,419,557 11730458 /40,860,876 | 10187246 4,312,622/86,634,761 
bed the | [ondonand S.-Westn. 2,000,000) 15,832,941; = 719,305 18,552,246 2,434,653 1,418,158 4,055,310 10,337,150 306,995 18,552,246 
me Lond. City as 7,762,790) 70,679,7 4,292,856) 82,735,548) 12,528 244 7,973,676 8,887,321 40,507,063 | 6,759,077 6,079,967 82,735,548 
ont. london County an H 
umount. || He) Westminster...... 8,084,728) 72,969,912) 6,464,510) 87,519,150, 9,843,369 8,512,420 10500424 34,561,913 | 17537771 6,513,253/87,519,150 
agains i London Joint Stock. . 4,135, 31,938,528, 2,427,685, 38,501,213) 4,590,5675,561,325 8,867,432 19,481,889 -- (38,501,213 
vccount, Notional .......... 2,111,198) 13,077,266) 1,360,651| 16,549,115, 1,851,071 1,966,466 9,141,511 5 590,067 -» 16,549,115 
nd | ERP cecee F 4,494,504) 37,495,117) 2,525,616) 44,515,037, 6,429,005 5,533,865 8,920,335)18,498,483 | 1,956,436 2,966,913 44,315,037 
Union ndon and 
26,847, | | Smiths .........-. en pty os ian ae 6,067,656'7,754,853 7,014,939) 21,874,460 5,852,866 48,564,774 
Uspense } Williams on's ..:2,090, ,0/9, ’ »287,550! 2,025,119'2.004,150 2,738,656. 6,461,805 | 2,074,083 983,510.16,287,330 
a 
to San , MISCELLANEOUS. 
aid, and | DIASINGA RUBBER AND PRODUCE.—The report states that the 7 ; 
charges }total number of shares allotted is 400,000, on each of which ros The Commerrial Cimes. 
Govern- has been called up. The total amount of cash received by the 
aracter. | | company in respect of shares issued for cash is £199,903. > ay yes eee, oe ee Oe An See 
eS welt | | SWANSEA CORPORATION.—The Commissioners of Inland 
g at the | Revenue have entered into an agreement with the Corporation of THE CORN TRADE. 
et Swansea for the composition of thé stamp duties payable on Mark Lane, Friday Evening. 
mt year | transfers of {1,011,800 Swansea Corporation 34 per cent. redeem- ’ : eed 
nt able stock, 1930-1970, in accordance with the provisions contained Harvest operations in the later districts made better progress 
ort for insection 115 of the Stamp Act, 1891. Transfers executed on or | under the influence of improved climatic conditions. Same, 
robes alter March 18, 1910, aria COMER duty. however, still show an unsettled tendency, but apart from inter- 
SEMI iitio mimes. — The report to June sor fast states hat the com | {*7i%6 with agricultural work, no appreciable danger so far has 
omrnent | hema ater on March 8, 1909, and took over the assets mits h , me a penta in-e.pe al ia tealin aan pM , aa 
referred | ities of the Avino Mines of Mexico, Limited (in liquida- | *T@™°8, are s ssimistic vein, = 
=| a — panes I, 1909, and the accounts cover A pa oer inquiries from this quarter which tend to counterbalance slack- 
forwart | ure irom that date. Work commenced on April 28, 1909, and} ness of demand on the part of the United Kingdom and assist } 
el a 43:330 metric tons of ore have been mined, of which to keep values fairly steady, in spite of some pressure to sell 
receipts || 6420 tons eee ~ Pr pas tons were shipped to the smelters and by certain export countries, which, of course, is not unusual i 
pts are grors value of bag a we as suiaine Cor Raananane SNaaInEN. Oe when new crops begin to be put into circulation. The supply 
$ value of the ore shipments to smelter was ,023 and sundr ; S begu D — ad Acton ; 
ne corre: [pt amounted to (18, making the total ome the po | of good English wheat, both here and at local stations, remains 
2330 | £49,042. The expenditure at the mine for extraction of ore, freight | small through the difficulty of threshing under weather hind- 
the e-| ree — vs smelter and general charges, amounted to | rances, but the quality of what has been harvested so far is, as 
ig fee the chepan  ap yptrans oe 1 nap ee pape a whole, fair. Quotations, however, easier. Suitable reds de- 
het profits due to the manager and the Gan onl ion off | Livered up are worth 34s, and on country rail vary between 
be bal the underwriting and share commission, the registration fees and | 318 6d and 35s., as to condition. Not much is left of the 1910 


oy as = as all the expenditure on development, there | crop, and prime reds delivered are held for 35s 6d to 36s per 
femains to credit of profit and loss a balance of £1,115. The| ar. I tted descriptions are fairly maintained, notwithstand- 
figures shown above 5 qr. imiporte p y ’ 


Manager's sonuid tone hae Pm ars «oa mee oo ing sustained shipments from Russia and the Danube. White 

ve Deen taken out of tee aie breed ‘ies eutanetention oo wheat firm. No. 2 Northern Manitoba, 41s ex ship, 418 6d 
| Certifies that the ores blocked out and partially blocked out and on | ¢x quay. Australian, on spot, 39s 6d to gos. Of Indian, No. 2 
ile ree a 107,505 tons, without allowing anything for | Club Calcutta 38s 3d, and choice white Karachi 37s 6d to 
| the e; bth _ the fourth level, and including only 3,120 tons below | 378 9d, both landed. South Russian, on sample, ex granary, 
CaM vel. 378 to 39s. Nothing of incident characterises the tone of the 
AND MOTOR GOLD MINING COMPANY, LIMITED.—The flour market, purchases being small and confined to English 
iI Pectus of the Cam and Motor Gold Mining Co., Limited, will be | makes. Stocks are low, while shipments from America and 


the surf 


@ the next few days. This company has been formed | Canada continue limited. On landed terms, Minneapolis first 
i take over the Cam and Motor claims (1 38 in all) situated in the | patents 31s 6d to 33s 6d. Best quality town households reduced 
district in Southern Rhodesia. Since the date of the | to 27s 6d per sack ex mill. A slow tone prevailed for wheat 
ns to the London and Rhodesian Mining and Land Company, | cargoes during the week, and with sellers in evidence rates 
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Pwards of £30,000 has been spent on the development | declined, particularly for red kinds and Russians. Australian, 

4 of maint Properties, rh the engineers wopess thet there are amen: September-October, sold 6d, and a part cargo South Rus- 

= ten tons of ore in sight, of a value of £680,000, while | sian, afloat, at 36s 6d. e is not much grinding barley 

(nT | has been costs should not exceed 30s per ton. The company | available from Russia, but plenty is now being shipped, and 

| each, of whict ed with a capital of £500,000 in shares of £1 | the quality of new arriving is poor as a rule. Prices move 

= 225,000 will be offered to the public. against sellers. Odessa, 173 104d ex ship, 18s 6d ex ware- 
_ $$ 
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house. Maize dull and rather weaker for Argentine through 
larger incoming arrivals, with sufficient afloat, and ample 
shipments. European sorts continue in short supply, while 
little is on passage and being shipped. Good Plate, 23s ex 
ship, shortly due 22s od, and landed 23s gd. Odessa, 24s 6d 
ex ship, 24s distant, and 25s landed. The assortment of foreign 
oats is far in excess of requirements, common Russian sorts 
in particular, and quotations are generally rather lower on the 
week, Plate, 13s 10%d ex ship, 14s 3d landed. Fair average 
quality Petersburg, 14s 3d to 14s 6d ex quay, 38 lb: Heavy 
Russian sorts range from 16s 6d upwards. Wheat, Baltic 
(Friday).—Cargo market dull, and Danubian and Russians 
further declined. 3,500 tons Azoff Black Sea loading, sold 
35s 6d. Maize slow, unchanged. Plata afloat, sellers, 22s 3d. 
Barley steady. Oats dull and weak. White Libau afloat sold 
138 3d. 

The following table estimates the home consumption of wheat 
during the harvest year Ig10-11, contrasied with 1909-10, 1908-9, 
and 1907-8 :— 





191C-1911. 1903-1910.| 1908-1909. 19C7-1908. 


ewts. cwts | cwts. | cwts. 
Imports—W heat (1 week to Sep. 3).. 1,860,400 3,118,800) 1,954.500 1.812,800 
Flour > 103,400 206,400! 164,000 245,(00 


Total imports 1 week........ 1,963,806 3,325,200) 2,118,3C0| 2,057,800 
Add to this the estimated sales of | / 
home-grown wheat ...............- 468,300 103,800 €75,636 210,690 


One week's home supplies .......... 2,432,100 3,429,000) 2,793,936, 2 268,400 


Average price of English wheat per s 4d a. s d s ad 
NE ns wi snccdccdancisccsaeess 32 2 37 2 30 10 3i 1 
oe Go vi bcninites ecvcccigessss 75 | 8&6 7 la 7 4 


bushels. bushels. | busheis. bushels 
“Visible supply” in U.S. centres,bush. 26.452,C0C’ 9,167 000) 18,808,000 41.632 000 
Do. do = in cwts... 14,170,700 4,910900) 10,075,620 22,202 800 





COMPARATIVE AYERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended Sep. 3, 1910, and for the corresponding week in 
exch of the vears from 1009 to 1906:— 

















QuanTiTIEs SoLpD. AVERAGE PRICES. 

Wheat. | Barley. Oats. Wheat. | Barley. | Oats. 

1910. qrs bsh qrs bsh qrs bsh ea{| ea} - 4 : 
Sept. 3 | 40,725 2 1,344 7 6638 1 32 2 22 lu 17 2 
Aug. 27..| 42381 4 | 1889 6 | 5884 5 327 )/ 2010 17 2 
20..| 50,78: 7 814 7 | 4,645 »b 02 jl 201i ) 1711 
13 41,271 O | 1,289 6 4,492 6 35 2) 4 18 0 
| 56,961 6 1992 7 | 2465 1 35 9 @ 5 18 3 
July 29,120 4 | 1435 7 | 2,769 € 33.5 20 10 18 1 
1909 .... 9. 2 551 5 6,023 6 37 2 | 2 3 19 6 
1908 ..... | 58,751 3 3651 5 20084 3 010 25 5 17 3 
1907 .... 16,316 4 216 6 25,097 1 mas i ae 2 a 
1906 ... 78579 3 | 19,4948 5 | 32679 1 25 4 | 2469 16 3 








THE IRON AND COAL TRADES. 





The shipbuilding lock-out has effectually checked the slight 
improvement in the position of the pig-iron trade which we 
have been able to record lately. If the dispute can be satisfac- 
torily settled, no doubt the improvement will again be observed, 
for there are indications of an increased demand in the autumn. 
Although the August trade returns show a decrease in the 
amount of pig-iron exported as compared with the same month 
last year, the returns for the eight months of this year, when 
compared with the corresponding eight months of last year, 
show a considerable improvement. On the whole, the indica- 
tions are that there will be an upward movement in price in the 
near future. There is not much business to report in the hema- 
tite trade. Conditions are very dull, mixed numbers being 
quoted as low as 2s 6d a ton. Friday's Glasgow prices are as 
follows : — 





Our Middlesbro’ correspondent writes on pig-iron as fol- 
lows :—Only a small amount of business is doing, and prices 
are weak. No. 3 Cleveland G.M.B. can be obtained at 49s 6d 
for prompt delivery. There has been an inquiry in the markct 


far East Coast mixed numbers hematite for forward delivery, 





and it is reported that business has been done at 62s 6d per 
ton. Manufactured iron and steel: Works are busy,:and have 
good orders on their books, but the trade would be seriously 
affected if the trouble in the shipyards is prolonged. Steel 
ship-plates, £6 10s; steel ship angles, £6 2s 6d; iron ship- 
plates, £6 10s; iron ship angles, £7; iron bars, £7—all less 
2% per cent.; steel rails, £5 10s net. Iron ore: The strike at 
Bilbao is not settled yet, and stocks of ore at consumers’ works 
are being rapidly depleted. Some of the ironmasters have 
been buying other outside mineral to take the place of Bilbao 
tubio. Best Bilbao rubio iron ore (so per cent. iron), 20s 
prompt; Gellivare and L/K Swedish iron ore (60 per cent. 
ison), “A” grades hematite, 258; “C” grade, Cleveland, 22s: 
“F” and “G,” basic, 22s, c.i.f., North-East Coast ports. ' 





Our Glasgow correspondent (writing on Thursday) says :— 
Business in the pig-iron warrant market this week has been 








| this week. Estimated spot sales 57,000 bales, 


poor—about the poorest, indeed, r orded; fo0.4 
posted. The public continue to | a reat 
ealing as is engaged in inside is confined i 
Prices have, San ay been fairly steady pe — 
the general finish this afternoon was 
month, 498 94; three months, 50s 3%4d. 
fluential quarters that the local and home buying 
has _— off from last and previous weeks, 4 
a good inquiry experienced from Contin 
Germany, Belgium, and Italy. For hema cot ate, sch 
nage has now been fixed up, and it is felt that 2 large ta, 
matter for surprise if a slackening of inquiry for be no 
experienced. In Scotch iron a moderate trade & Season jg 
a the eye but consumers have only is Bo. | 
take delivery of, and there is slight prospect 

ing their commitments unless indications mane tas 
that values may advance, and of that at the ment | 
small prospect. For hematites, while the outlet is — 
the new engagements are far from satisfact nat bad, 
holding aloof, as they have done successfully for & while, and | 
that though the stocks in hand must be light. wi 
naming 68s 6d a ton, but in second han 
had at 67s 6d aton. Four furnaces now runni 
on hematite are to be dam 
conditions. In _ steel-making circles the sity 
already adversely affected by the boilermakers’ 
have not been countermanded, but new contracts are being 
withheld, and if the struggle is prolonged a serious Position 
for many producing firms will be created. The 

the North of England and of the West of Scotland had a 
ing at Carlisle a week ago, and had it not been for the | 
contretemps that have arisen in shipbuilding prices of plates) 
would probably have been advanced by 5s a ton. The 
inquiry for steel of all kinds goes on independently and a 
healthy lines—mainly from India (for plates and black sheets, 
from Australia (for thin plates, girders, and general oa] 
from South Africa (for light classes of material), and fon} 
South America (for a big variety of constructional stuff}. Pipe 
founders have some large orders on hand, and there are others 
pending for between 3,000 and 4,000 tons. The briskness in 
the tube trade is well maintained, and all is well in machinery. | 
making departments (where several establishments are running} 
night and day shifts). It is rumoured that a much-needed in-| 
provement is showing itself in locomotive engineering, and als | 
in bridge-building. Apart from the shipbuilding di the | 
business and industrial positions here are altogether encouraging. 


only has the shipbuilding lock-out threatened to diminish te 
consumption of coal, but there is a strike of some importance} 
in some of the Welsh collieries as well. Apart from labor 
troubles, there is very little change to report in thé condition) 
of the coal trade. With the advent of autumn, there is the) 
usual revival of business in house and gas coal. Unlike the pig- 
iron trade, our exports of coal show a considerable increase 
for August when compared with last year, but show a decrease | 
in the total for the eight m@mths. The Newcastle trade is safe 
ing from a lack of shipping facilities, which has led ee eal 
in freights. Best Blyth steams show no change in pnte, 
Tyne prices are dull. Durham gas coals remain firm. 
steams, 16s 14d; small steams, 8s; best Northum enh 
screened, gs; unscreened coking coals, gs 3d to apt Nae 
smalls, gs; gas ccal, Durham, gs 7}4; best foundry om | 
The Socth Wales trade at present is not feeling the cain | 
strikes so seriously as the trade in other parts of be boned 
The lack of tonnage is, however, felt here as well. ated 
believed to be held back, so as to get better prices rota 
as the strikes are, in many quarters, not expected ‘ta i 
duration. Steam coal: Large, very best, 16s to “— 1651 
seconds, 15s 3d to 15s gd; ordinary seconds, ap } 
drys, 13s 6d to 16s; best washed nuts, 138 to 138 8) 


to 
to 11s; smalls, best, 7s gd to 8s 34; smalls, arco 
7s 3d; smalls, inferior sorts, 6s to 6s 6d. Sinaia us to} 
Black vein, large, 143 od to 15s 34; best or mel 


to 13s 3d; smalls, best, 7s 34 to 75 6d; smalls, stat 

inferiors, 6s to 7s. Patent fuel: Best, 148 6d te a5 seconds | 
minous coal: Hovseholds, best, 175 to 18s : eT 
and other sorts, from 14s 6d to 16s; No. 3 iO 
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Labour troubles are again disturbing the coal trade. Na 
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+» geconds, 108 | 
12s to 12s 6d; best washed peas, 11S 6d to 128; se j 


148 3d; best Eastern Valleys, 13s 6d to 138 gd ; seconds, 


16s gd to 178 3d. 
—_—_—_———— 


THE COTTON TRADE. 





LIVERPOOL, September 9 
There has been a considerably increased dem 


bales are American, 1,050 bales Egyptian, 5,40 bas Bo 
vian, 100 bales West Indian, 230 bales ae 7 spocalati® 
Indian. Of these 3,000 bales are for expo a including 
and 54,000 bales for the trade. Imports: oa ales 
22,896 bales American, 29 bales West In ee The sc 
vian, 165 bales African, 27 bales Ea te of which 1” 
quantity forwarded to the trade is 61,949 ted i8 i 
bales are American, The actual quad 1 cts egal stot 

bales, of which 27 bales are American. Me ie St 


sane 











298,600 bales, of which 215,940 bales are gt ah 
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} with slight advances secured in some cases. 








holds in the lower north district was at last beginning to tell. 


upon the wool exports from this State. The land in this exten- 
sive area is of splendid quality, and at the price per acre which 
is being obtained for them, nothing is more certain than that 
all these splendid estates in the near future will be subdivided 
and sold to the wheat farmer, and their grand clips of wool 
become things of the past. In the south-eastern district of this 
State the same process is going on, for although there the land 
on the average is far less fertile, the rainfall is even more 
assured, and the agricultural chemist has taught the farmer by 
the application of phosphates and other improved methods of 
farming to make even this inferior land yield payable crops. 
On the whole, South Australia appears to have seen its best 
days so far as the export of wool is concerned. 

The weather news received from Australia this week both by 
mail and cable could not be better. From all the States my 
mail advices are uniformly good, whilst the cabled news re- 
ceived right up to the time of writing is of a quite exceptionally 
favourable character. During the present week the all-impor- 
tant Riverina district of New South Wales has had another inch 
of rain, whilst Victoria has had “heavy rains” all over the 
State, and a Reuter’s message from Adelaide reports a fall of 
from one to as many as four inches in South Australia. Nature 
is evidently doing her best for Australia, but according to the 
accounts I receive from a large number of my correspondents, 
the politicians are doing their worst. Here is an example of 
what it is proposed by the Labour Federal Government to do 
with a purely pastoral property worth £200,000. They propose 
to tax the owner to the extent of £4,000 a year, which capi- 
talised amounts to at least £80,000, and by that sum the value 
of all such estates will be lessened. 

In spite of prospective record supplies of the raw material 
during the next twelve months, prices at Bradford remain won- 
ferfully firm, and it is now certain that those squatters in Aus- 
tralia who shear early and sell in the colonial markets are 
certain to have not only big clips of wool, but to receive very 
high prices for them. 


During the past fortnight, write Messrs. Chas Balme and Co., 
the position of the wool market has continued satisfactory. 
Advices from the English manufacturing centres report that a 
considerable number of new orders have been placed, and 
machinery is fully employed for some time to come; conse- 
quently, stocks of wool have been going largely into consump- 
tion, and the tendency is towards higher prices. In the top 
market, while values for merinos and fine crossbreds have not 
advanced, they remain very firm; quotations, however, for the 
coarser grades of crossbreds have risen 4d per lb during the 
past fortnight, and these qualities are undoubtedly coming 
more into favour. The gross arrivals to date for the auctions, 
which commence on September 27, are as follows :—Australian, 
51,079 bales; New Zealand, 40,035 bales; South African, 13,875 


—total, 104,989 bales, of which about 29,500 Australian, 2,000 


New Zealand, and 9,500 South African have been forwarded 
direct to the Continent, Yorkshire, &c. 


The past few weeks, write Messrs Buxton, Ronald and Co., 
haye witnessed an excellent inquiry for practically all descrip- 
tions of wool, and gradually hardening prices for the raw article. 
For merinos the demand has been perhaps even more insistent 
in this country than on the Continent, and both at home and 
abroad good combing sorts have had the preference over the 
shorter woollen lengths. Good 60's are now quoted round about 
283d per lb, or rather dearer than was the case twelve months 
ago, and even at this figure there is none too much forthcoming, 
the fact being that the demand has practically overtaken sup- 
plies. It is also satisfactory to note from the improved condi- 
tion of the “noil”’ market that the prospects for short wools, 
which were so irregular at our last auctions, are better. For 
crossbreds there has also been an excellent demand, and espe- 
cially in the coarser grades, a good 4o0’s now being quoted at 
15d per Ib, which is 5 per cent. up from last sales. Greasy 
New Zealands and River Plates are getting scarce, and the 
American position has so far improved that, from being sellers 
at almost any price, there is a fair possibility of U.S.A. dealers 
buying again. Fresh supplies cannot be handled till the turn 
of the year, and the position for holders becomes increasingly 
encouraging. Private inquiry has been met by increased de- 
mands on the part of holders who, appreciating the inherent 
soundness of the position, prefer to await the commencement 
of the auctions, by which time it is to hoped that the labour 
troubles in various trades will have been smoothed away, and 


all danger of strikes, which react unfavourably on our article, 
averted. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The hide market remains without any important alteration 
and values on the whole are firmer. Best ox hides sold last 
week from 6%d to 634d, secondary selections even making as 
high as 6d per Ib. Cables from the United States describe the 
position as improving, prices of hides ey getting firmer, 

: est 60 Ib native 
packer steer hides are now quoted at 15% cents, and Texas 
steers, same weight, at 14% cents, buff hides selling from 11 
to 1144 cents per lb. On the Continent the position of the hide 





and skin market is improving, and pe 

pathy with the upward mevensint spore in enna 
the last Paris auctions, are reported. At the i.e 
is quiet, and little improvement is expected oan 
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season is over. 
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The demand for leather is only fair tannery 
quotations of the cheaper meade of Bos and 
sales. There is, however, no great anxiety to 
regarded as good property which will “ 
directly the anticipated demand materialises, 
shoulders are wanted, and being in short sy 
their former values. For upper leather 
demand, and manufacturers of shoes are 
to cover their autumn requirements. Values 
basis for all chrome leather, and contracts 
are at fairly high figures. The import of Ameri 
remains on a moderate scale, whilst foreign 
limited supply with values maintained, 

Manchester leather fair was held in that city on 
last, when business was very quiet. Best of 
only were in demand, whilst dressing hides and 
readily. Belting leathers sold fairly well at un 


but, taken as a whole, the result of the fair wag di nth 
Boot manufacturers are still fairly busy, although at 

demand is quieter ; the export section remains the 

of Trade figures just published showing that wy value 
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ported British footwear has increased from | 


£1,809,583 for the first eight months of iopee teas 
Exports of British leather have advanced from 1,565 ai 
£1,860,425 for the periods mentioned, machine tise ben | 
£315,476 to £352,813, and harness and saddlery from Mere | 
to £293,748. The total value of exported British leather | 
during the past eight months (not including boots and Loo 
has amounted to £3,037,169, as compared with £2,618,295 for 
the corresponding period of last year, a result which js ip 
every way most satisfactory, as it proves there is far moe 
vitality in the leather industries than some of its political de. 
tractors would have us believe. 


Our hide market (write Messrs Max Francke and Co., of 
ur(ler date September 6) is still very quiet. It looks, 
probable that we shall have to report a more lively busines 
ere long. Sales since our report of August 30th: 3,500 hides 
of which 500 salted Paras; at 74'%f; 344 salted Chinchas, 
75%2f; 240 salted Chinchas, at 78f; 155 dry Bolivians, at ra; 
800 Valparaiso oxen, at private figure; 132 Punta Arenas of 
secondary quality, at 74f; 300 dry Guayaquils, at ro1f; x] 
light drysalted Madagascar, at 65f; 690 dry Hanoies, at gol. 








TIMBER TRADE. 


market during August, write Messrs Churchill and Sim, in 
of much holiday making. The importation of battens 
boards has been a large one. The dock deliveries ate 6 
standards over those of August last year, and the overside 
deliveries are over 4,000 standards more than those of the same | 
month in 1909. The dock stocks are estimated at some 8,000 of | 
9,000 standards larger than they were twelve months ap. | 
Prices have continued without change both in this country att | 
for further supplies from abroad. ‘The great bulk of the seasons 
export from Sweden and Russia has been already sold and is 0 | 
progress of delivery. For what remains quotations are quite 
firm, inclined perhaps to stiffen for what there is left of saleable | 
specification and quality, but with the usual desire shown ¥ | 
shippers at this time of year to meet wholesale buyers who wil } 
clear out lines of odd sizes, of goods out of condition, of 
lowest qualities, in order to disencumber the shipping y 

the winter. Freights remain steady at about previous rates. 


lt 
There has been a steady month’s trade in the London | 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
ITAupere, September 7- 


The reaction noted in this letter a week ago has been of 
duration. The statement then made that a better hog 
to prevail at the close has proved correct, and with 
element shaken out, the advance has been rest 
strength has increased with the progress of the w be 
have been scarce, and the desire to buy appears t0 ‘ 1 
with rising prices. The current month is particularly spe 
tenders are insignificant—only 1,000 bags for the 
short interest in Septembers must be quite considerate Havre 224 
lative confidence is encouraged by the strength highest 
New York, and was finished this evening at the week of 3 
yet reached during this movement at a mse on the 
2kpf; September, 444 (against 41} a week ago); Dem 
(413); March, 44 (414); May and July, 432 (4th) The 
transactions in futures amounting to 254,500 
market has also been active; the country ha «an pithost 
siderable purchases, and is paying the higher age 
much resistance. The large stock here of Oe ae ; 
is not nearly as depressing as the bears wows | a. 
for one thing,1,300,000 bags of it are valorisation 
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; ‘s in equally strong hands, so that commission 
reasineeit difficult to secure what they need for their clients 
houses interior. Cost and freight business has become almost 
in the for whatever firm offers are being cabled are high 
impossible, "OF New York is reported paying several shillings 
above urg is willing to grant, and various shippers 
”. nd it advantageous to buy back sales made a month or 
have The monthly visible supply statistics were strong ; 
H rad New York figured at only 6,000 bags more than at 
she end of July, and Doiiring makes it 104,000 bags larger. This 
with an ‘increase last year of over 1,400,000 bags. 
Pointers for the September receipts at Santos rup from 14 to 13 
million bags, against actual receipts last year of 2,345,000 bags, 
and cables say that the quality of the arrivals is very disap- 
satin, The statistical position will be gathering strength 
from month to month. Regarding next season's 
the market has been digesting numerous mail advices of 
the most contradictory kinds; cable news has been less plenti- 
fy], but the number of cables foretelling a short crop is in- 
At Such news is notoriously always put forward freely 
by the Brazilians when they think they can influence the market 
thereby ; but the fact remains that official cables have no rain 
to advis? and one house claims that none will fall till Sep- 
tember 20 with the change of the moon, and that the flowering 
is very seriously compromised. Meanwhile, the public is going 
into the coffee speculation, and so long as the outsider is a 
willing buyer, so iong will the upward movement last, even 

apart from what is predicted to happen a year hence. 








SUGAR. 









(FROM OUR CORRESPONDENT.) 


HAMBURG, September 7. 
“Weak and lower” has during the past fortnight become a 

tediously stereotyped but none the less correct description of 
the temper of this market. In fact, the bulls have been as com- 
pletely disillusioned regarding the state of the market as were 
the bears a year ago. Then the transition period from the old 
and the néw season was marked by a genuine corner. This 
maneuvre was to be repeated this year had not the Paris group 
insisted on this in season and out of season. For weeks and 
months it did not occur to these hangers-on that this very 
insistence was a distinct danger signal. They never for a 
moment suspected that the big men were climbing out over 
their backs until the coup was accomplished. Even now some 
have a lurking hope that September will make good what 
August spoilt, and stiff backwardations are said to have been 
paid by some for deferring delivery until the last week of the 
month. This week’s further experience has not favoured such 
operators. It is true there have been no September tenders 
to speak of, but sugar is pouring into the market, and there are 
no buyers for it. Ingland will have none of it, except at much 
lower prices, America shows no signs of being anxious to secure 
it, and home consumers are curtailing purchases of ready 
sugar as much as possible. There are always sellers on the 
market, and their pressure has caused a further decline during 
the week of s2ipf for the current month, making the fall from 
the best a fortnight ago 1.724 per so kilos. The stock here 
has again increased during the week ended 3rd inst. The 
ativals were 6,800 tons, and the shipments 5,960 tons, making 
the stock 840 tons larger, at 87,100 tons, against 57,560 tons a 
year ago. New crop positions weakened under the influence 
of the favourable progress of the beets until Monday, but yes- 
terday and to-day has been somewhat steadier, on the advent 
of rainy, cold weather, closing, however, easy at net losses of 
apf to 1spf, final values being :—September, 13.05 (against 
13.§7}); October, 11.70 (11.824) ; October-December, 11.62} 
1.774); January-March, 11.72} (11.85) ;May, 11.85 (11.979) ; 
et 12.00. The German export statistics for August have 
408 gamed the exports for the month amounting to 
4 tons, against 60,676 tons last year, and for the whole 
sas0n 1909-10 the decrease amounts to 45,047 tons. It is now 
— the prospects favour the anticipation of a European 


. Sat crop of about 500,000 tons in excess of the last, out- 
side of Russia. 
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CUREION AND COLONIAL PRODUCE MARKETS. 

Reports of To-Day’s Business and Public Sales see ‘‘Prstscript.” 
Mincing lane, September 9. 

dit —The market continued in a more or less featureless con- 

fined oe the week, demand from the trade being strictly con- 

‘oo pega needs, in consequence of the unusually high 

| sll which old parcels stand compared with new crop. 

to hold ou ances, consumers are using every possible means 

tuntil new sugars become available. The speculative 

: a certain amount of irregularity, though fair 

Py deers} Reports of the growing European crops are still 

vn er character, though lacking sunshine is spoken of 

128, > Agente United Kingdom imports for last month, 

for Fn ae 141,500 at same time last year, and entered 

ON An 144,500 against 134,700. Austrian con- 

tmonth, 41,100 tons as compared with 38,700 in 

€xports, 22,600 against 48,400. Total visible supply 

tte time last soe tons, as compared with 1,490,000 tons at 


Home RerinEp steady, but general trade proved slow. Tate's ‘ 
No. 1 cubes sold at 22s 6d; No. 2, 22s. Of pieces, mid to good j 
— quoted 15s 6d to 16s 9d; whites, 17s to 198. Fine granu- 

ted, 20s 7§d; standard ditto, 20s 14d; No. 1 crushed, 21s 6d; 
No. 2, 21s. Lyle’s granulated, No. 1, 218; No. 2, 20s. Yellow 
crystals range from 18s 9d to 19s as to make. 

Foreicn Rerivgp.—Cubes quiet, and prices rather nominal. 
W.S.R., prompt, 193 144; S. and T., ditto, 18s ro§d; Meyer's, 
November-December, nominal. R.A.V., 158 7403 .T.D., 16s; 
A.S.P., 16s; C.Z.R., 158 ; S.Z.G., 158 74d; P.G.R., 158 74d; : 
acd Say’s, prompt, nominal, f.o.b. terms. Lebaudy’s granulated, 
prompt, 19s od, t.o.b., Paris. The market for German granulated 
remained in a slow condition, but sellers were equally indifferent, | 


wee ny 


and a steady range of values resulted. Ready parcels nominally 
quoted 16s 44d; first marks, October, sold 13s 1ogd; ditto, 
November-December, 13s 6d to 138 5$d; and January-March, 
sellers, 13s 74d, f.o.b., Hamburg. 
Brey.—Market yenerally unsettled, but there has been a fair |} 
amount of business in progress. September done 12s r1o$d to 
12s 11d and 12s 4d; October, 11s 74d to 11s 79d and 11s 64d; |} 
November-December, 113 54d to 11s 6}d and 11s 54d; January- |} 
March, r1s 7$d to 11s 8d and 11s 7d; and May, 11s 83d to r1rs ojd 
and rrs 79d, f.o.b. 
_ CANE-GROWN very quiet of sale, and retail transactions effected 
include crystallised Trinidad raw at 17s 3d, and St Lucia 18s. 
Imports and deliveries of sugar into London since January rst 
to September 3rd, with stock at latter date :— 


1907. 1908. 1909. 1910. 
Tons. Tons. Tons. Tons. 
re . 135,620 .. 128,820 .. 142,990 .. 152,750 
Delivered ..... eoeeees 125,830 .. 120,810 .. 129,600 .. 140,960 |? 
Stock ....... sesseeeee 27,200... 29,140 .. 33,880 .. 34,450 |/f 
Stock U.K. wceceeses 61,030 .. 64,820 .. 69,850 .. 85,940 
Cane, jaggery, per cwt.. Se « ‘G8 « Ae 10/- ! 
Java afloat..........0. ILI/9 .. 10/9 .. 12/14 13/74 
Beet, 88 %, f.o.b....... lO/lR.. 9/74 .. 11/9 :.mominal |} 
RUM steady, unaltered, but trade slow. ; 


market ruling quietly, steady. 

COFFEE.—Supplies offered in auction were on a moderate scale, y 
and met a sustained demand at firm prices. Dumont showed an 
advance of 1s to1s 6d. Central American being 1s dearer in some 
cases. Costa Rica: fair bold dull colory, 64s 6d to 65s 6d; mid 
to fair bold greenish, 58s to 62s 6d; peas, 57s to 58s 6d. 
Vera Paz: bold common to fair bold. 58s 6d to 65s 6d; 
low mid to mid greyish and greenish, 53s 6d to «8s 6d; 
small common to fair greyish and greenish, 453 6d to 52s 6d; 
peas, 49s 6d to 64s. Nicaragua: fair to good bold, 58s 
to 62s; fine ord. foxy palish and greenish, 45s 6d to 52s 6d; peas, 
538 to 633 6d. Colombian: fine to very fine greenish and colory, 
63s to 68s; fair to good bold grey and gteenish, 58s to 61s 6d ; 
common to fair greenish and colory, 46s to 48s; low mid to mid, 
50s 6d to 568; peas, 558 t6 65s. Salvador: faded grey, 55s 6d to |} 


563 6d; peas, 51s. Guatemala: good mid, 57s 6d; low |} 
mid, 558 to 558 6d; peas, 558 6d to 65s. Mexican : 
peas, 58s to 65s. Washed Dumont (quay terms): extra 
bold, 54s to 548 6d; bold, 53s to 533 6d; medium, |}; 
51s 6d to 538; small, 48s 6d to 49s 6d; peas, 47s 6d 
to 56s. Unwashed Dumont (quay terms): extra bold, 
48s 6d; bold, 47s 6d; small, 463 3d; peas, 493 6d to 51s. Futures 


active and irregular, though considerably dearer, mainly on stimu- 
lating foreign advices. Santos: December, sold 393, 398 9d, 
398 44d, 398 od, 398 6d, and 42s; March, 38s 444, 398 14d, 38s od, 
398, 388 od, 418 14d, and 4os 104d; May, 38s 44d, 398 14d, 385 od, 
398, 38s od, 41s 14d, and 41s; July, 39s to 41s, 

Imports and delivezies of coffee into London since January rst to 
September 3rd, with stock at latter date :— 


1908. 1909. 1910. 

Tons. Tons. Tons. Tons. 
Imported ........-. 41,170 .. 27,560 .. 24,960 .. 37,080 
Delivered (home use) 10,890 .. 10,820 .. 10,520 .. 10,780 
Export ......--++-- 16,530 .. 12,980 .. 16,450 .. 20,540 
Stock...ccccccccese 28,140 .. 29,980 .. 24,560 .. 28,590 


Santos Corres. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 















































{ } cers 
~ | Sept. 3. | Sept. 5 | Sept. 6. | Sept. 7. | Sept.8. | Sept. 9. 
10 30, 1 0 {10 30; 2 30/10 30) 2 30/10 3C| 2 30/10 30) 2 30/10 30) 2 30 
|a-m.! p.m.) a.m.'p.m. | @.m.| p.m.) @.m.| p.m, @.m.| p.m s.m. p.m. 
"sdilsd|sd sdisd|\sd|/sd|\sdi\sd sd|saisa 
September. . 38105 38 9 |38 9 39 14/39 44'39 6 /39 3/39 6 |406 41 9 /42 6 42 5 
Dewember ... (3810 38 9 |58 9 39 14139 6 (39 44139 74/39 74140 9 42.0 43.0 429 
March...... 138 4438 0 |38 3 38 6 |39 0 |39 0 \39 0 [39 3 40 1441 0 42 0 41 7 
Ma 38 5 [58 5 38 6 /39 0 |s8104}39 0 [39 14 1441 0 |41104/41 7 
Bs sesaait 384 38 0 (38 5 58 6 [39 0 [38 9 138 9 39 14/40 14/41 14/41104/41 5 
j | 








Contracts for 67,750 bags Santos coffee registered during the week. 
COCOA.—In auction, a small supply met with quiet support. 
Plantation Ceylon irregular and weak, other kinds beiog about 
unchanged. 552 bags Ceylon partly sold: fair to good bold fed, 
sold, 67s to 708; native, 40s. 21 bags ,St Vincent sold: fiery red, 
56s; fair red, 538. 22 bags Dominica, good to fine red, 52s to 
538 6d. 100 bags Jamaica, fair pale and fair red, 48$ to 508; 
ordinary pale, 46s. 341 bags Trinidad, 8 Grenada, 186 West 
Coast African, 799 Guayaquil, 341 Java, and 100 bags Fernando 
Po bought in. 


sa 
a 





COCOA BUTTER.—At auction in Amsterdam Van Houten's 
averaged 65°85c, against 62°25 last sales. 











i 





GLUCOSE.—Both English and American, on spot, sold 11s, the |/' ° 


eG RII SIRE A LPT # 


ee ae 








Ree SEO ae PE OEE Fem na 











if i } ; 
' 

= 
: 


ch i ali fn San ci te 


re Ten One Oe 


_~ 


lycmtromieseiasinilcononaini centennial mpte 


cpr Me. ay merocersentnepinaity ie tone Peele Mee OH eG GO PS Ae 


become page ree ney) 
: LeRTERTS cate eee te 


——— : s asect : 
ir singel rb siocn emp etait gant eaten en te onan eat 
i . mean r arngpeaponnaiags *: 


Mie CET 


oo Serengeti of 


ff ki CIN a RE 


sis name mraeeettaticnsr re tegen stron ttc oo 


aie asad Mahia dank aula NOREEED in 








538 


THE ECONOMIST. 














TEA.—Indian offerings this week amounted to 41,916 packages, 
which met with good competition at generally late rates. Useful 
liquoring parcels continued in demand, and in some cases + apne | 
higher prices, but commoner descriptions were again irregular an 
occasionally tended in buyers’ favour. Pekoe, common to good, 
changed hands at to 1s ojd; broken pekoe, common to good 
medium, 63d to odd; good, 1s 14d; orange pekoe, common to 
good medium, 73d to 1rd; gocd to fine, ts 2d to 1s 5}d; 
and very fine, 1s 74d to 1s 113d; choice, 3s 53d; broken 
orange pekoe, common to good medium, 74d to Is; good, 
1s id to 1s 54d; fine to finest, rs 8d, 2s 14d; choice, 
23 113d to 3s 5§d; pekoe souchong, 64d to ghd per Ib, 
Ceylon auctions comprised 26,507 packages. Demand was again 
active, best descriptions in particular meeting with strong com- 
petition at generally dearer prices, while medium kinds sold 
firmly, but occasional irregularity was noticeable amongst com- 
mon sorts. Pekoe, common to fine, sold, 64d to 10d; broken 
pekoe ditto, 63d to 114d; orange pekoe, common to fane, 7d to 
10}d ; broken orange pekoe, commun to good medium, 7d to 10d ; 
good to fine, 1s to 1s 22; and pekoe souchong, 6}d to 8d per Ib. 
Java sales of 2,400 packages occupied good attention, at steady 
prices. Pekoe, common, sold, 64d to 73d; broken pekoe ditto, 63d 
to 74d; orange pekoe, common to medium, 7$d to 83d; fine, 
1s 13d; broken orange pekoe, common to medium, 7d to od; 
good, 11d to 113d; pekoe souchong, 6}d to 63d; ani flowery 
orange pekoe, 1s 1d per Ib. 

TAPIOCA ruled quiet. In auction, 251 bags flake offered and a 
few sold, Penang, at 13d. 80 bags medium pearl bought in. 

SAGO.—130 bags small retired. 

ARRROWROOT.—446 barrels St Vincent partly sold, at 2d. 
5 half-barrels Bermuda withdrawn. ; es: 

BLACK PEPPER firmly held, but generally quiet. Fair Singapore, 
September-November shipment, sold, 3!§d; October-December, 
34d: January-March, 4d; Lampong, January-March, done 3$d, 
c.f.andi. At public sale, 16 bags realised 39d. 157 bags Singa- 
pore bought in. 

WHITE PEPPER tended firmer. Fair Singapore, October- 
December shipment, sold, 6 31-32d to 6}§d; November-January, 
74; January-March, at 7id, c.f. and i. In auction, 46 cases 
Singapore offered and retired. ; 

CLOVES opened firmly, but became quiet and easier. Zanzibar, 
near, steamer, sold, 5}$d; January-March delivery, at 64d to 
5334; March-May, 64d; October-December and November- 
January, steamer, sold 53d to 533d; January-March, at 5$d. In 
auction, 78 bales Zanzibar, 5 bags Amboyna, and 8 cases Penang 
bought in. 

CASSIA.—219 bags Japan and 100 bales broken retired. 

CASSIA LIGNEA.—75 cases, without reserve, realised 47s. 

NUTMEGS ruled steady in auction. 197 packages West India 
offered and sold: 50's at 1s 6d; 55s, Is 3d; 63's to 64's, 10d o 
11d ; 75's to 76's, 53d to 64d; 84's to 85's, 5d; 88's, 49d; 95’s to 
100’s, 44d to 43d; 104's to 109’s, 4d to 44d; 112's to 116's, 43d; 
1z0’s to 125's, 43d to 44d; 130’s to 132's, 44d; slightly defective, 
112’s, 43d; slightly mouldy 115’s, 3$d to 4d. 54 packages mace 
realised 1s 8d to 2s 3d. 57 packages Eastern nutmegs retired. 

CINNAMON .—r1o bags Ceylon sold, 54d. 167 bags quillings and 
129 bags Seychelles withdrawn. 

CHILLIES.—10 bags Nyassaland retired. 

GINGER.—487 packages Ccchin and 110 bags Japan bought in. 

FRUIT.—New Valencia raisins scld during the week at 363 to 40s 
for half boxes, and 40s to 48s, quarters; with seedless, 40s to 41s. 

RICE.—Owing to firmness in the East, business here remained 
quite checked. A cargo Bassein, September, sold, 7s 3d, to 
Germany, c.f. and i., delivered weights. 5,000 tons S.Q., Septem- 
ber-October, sold at about 7s 4d, f.o.b., to Japan. 

JUTE.—An extersive turnover resulted in the early part of the 
week and values hardened sharply, but a rather quieter tone set in 
later, Demand arose chiefly from local Calcutta and Dundee 
mills, while covering orders also assisted. Native first marks, spot, 
London, sold, {14 12s 6d to {14s 15s; ditto, spot, Hamburg, 
£14 tos to £14 178 6d; spot, Dundee, up to £15; ditto, August, 
usual ports, 415 5sto {15 12s 6d; September, October, and also 
November, £14 17s 6d to £15 12s 6d and £15-10s; Daccas, 2 to 3, 
September-October, £15 12s 6d; Daisee, middles, ditto, {14 158; 
ditto, spot, £14 10s; and J.G. lightning circle, D to E, September- 
October, £14 10s to {14 15s. 

HEMP.—Market dull for all descrip:ions, and with sellers more 
in evidence respecting Manila rates eased. F.C., near, sold £20; 
ditto, November-December, £20 5s; and S.S., November-January, 
£20 to {19 158; G.S., October-December, sellers, {20 5s. Market 
or New Zealand nominal in absence of support. 

SHELLAC.—Spot goods remained in retail support this week. 
T.N., fair free, quoted 83s. Garnet and button generally idle. 
Futures irregular, but quite a large business was efiected on 
balance. T.N., October, done 80s to 82s; December, 833 to 
81s 6d and 84s: March, 86s 6d to 84s and 86s 6d. 

GAMBIER.—Market slack. Cases, October-November, quoted 
26s. 

INDIA-RUBBER.— Para and other wild qualities declined under 
lacking support. Fine hard, spot and near, now quoted 7s od; 
October-November, 7s 9d ; November-December, 7s 84d; and ball, 
September-October, 5: 6d. Some 235 tons plantation offered in 
auction met with steady competition, and though opening prices 
ruled 3d to 5d per lb lower than last sales, the market improved 
soon afterwards, and closed comparatively steady. Fine smoked 
sheet reached 7s 6d; unsmoked, 63 103d; fair to fine pale crepe, 
7s 1d to 7s 53d; and scrap, 53 8d to 6; 13d. 

COPRA.—Market stronger, but trade curtailed by reserve of 
sellers. Ceylon to Hamburg, September-October, sold, £28 tos; 
and Manila to Marseilles, {24 7s 6d, c.f. and i. 








SHELLS (M.-0'-P.).—At the iodi ctions 
of white cuit was Phen wed pa of ul 
and brisk competition prevailed. Queensland firm CPS attends: 
West Australian 5s to ros lower for sound but ~ 108 dear, 
higher. Port Darwin, in small supply, sold Pichings 55 


Sto 
firm. Manila and Ceram fully ros Mactacar kn 


Green snail and Japan ear firm. Generally 

SKINS (Tannep E.I).—Goat: A fairly 
brought forward this week before a good attendance Wa 
Proceedings opened quietly at an average decline of of 
Ib. Later, howeve, better progress was made, and about 
last sales the finer tannages regis‘ered an advance od with 
while fair to good skins ruled steady to 1d per Ib dearer, Per li, 
assortments also met with good competition, Thelow 

DRUGS.—In auction cardamons met a good : 
rather firmer. Mysore, very bold pale, sold, 2s 7d tome 
and bold pale, zs 1d to 2s 2d; splits, 1s 2dto 1s 5d. : Media 
Good green, 4d; ordinary green, 14d to 23d; 
Beeswax upheld. Madagascar, dark grey and rossy ton 
£6 10s. Cape aloes quiet. Mossel Bay, hard bright, 32s, 786 to 

METALS.—Tin has been a very erratic market this week op; 
to the eagerness displayed in covering ot short dates wal 
Wednesday, when values of Straits were lifted sharply and diet 
at £166, three months settling down not above £157 158. A decided 
absence of demand ensued at Thursday's market, witha setback | 
of 503 respecting the former, but three months im 108, clo. | 
ing cash £163 10s, forward £158 5s. Mount Bischof, £163 1981 | 
£164 5s. Copper quiet, with only moderate fluctuations, while | 
Standard, spot, settled down on Thursday at £55 158, and three | 
months, £66 10s. Lake Superior quoted at {£59 10s to £60, fi! 
Leadeasier. Foreign, £12 ros to {12 13s 94 sellers, as to postin | 
Spelter firmer, but nominal. Ordinary brands, {22 15 ip 
£22 18s 9d perton. Iron guiet, but steady. 

OILS.—Linseed firmer. Spot, pipes, {41 15s; 
NL a ae Ios; January-April, £391 
spot, £40 5s. London stock 102 tons. Rape opened lower, bu 
improved later. Ordinary brown naked, spot, £27, 
refined, casks, £29. Jamba nominal. Cotton steady, Cn | 
spot, £34. Hull, spot, £29 153; refined sweet, £38 109; ordinary 
pale, £31. Hull, £31 153. Cocoanut, Ceylon, spot, £435 Oco- | 
ber-December, £41 15s. Cochin, spot, £50; Sepiember-Noven. | 

| 


earer. 
and Egyptian ros to 20s dearer. Panama Fiji Steady, = 


| 
i} 


| 


ber, £44 10s. Palm: Lagos, spot, £35. Soya, naked, spot, fo 

TURPENTINE dull and weak, but closed firmer. Amencs 
spirits, on spot, 51s 9d ; October-December, 52s 6d; January-April, 
53s 6d. Deliveries, week ending September 30d :— Amenca | 
1,060 barrels, against 1,938 last year. Irench 93 barrels, againstat | 
last year. Landing American ni!, against nil. Afloat, Ameria) 
5.950, against 6,570. Stock American 17,897, against 31,4§2;/ 
French 1,006, against 2,198. 

ROSIN steady. Common strained, on spot, 148 34; October | 
November shipment, 14s 44d. 4 

PETROLEUM unaltered. — 54d to 6kd; water-whitt, 
6id to 74d; Russian, to 53d. ; 
TINSEED moved of quid, but values tended in favour a 
holders. London: Calcutta, spot, 735; afloat, 738; August 
September, 73s; September-October, 473s; April-June, 6as 6 
Hull: La Piata, spot, 67s; December-January, 03s. To >| 
Continent: Calcutta, August-September, 73s 6d; Bombay, | 
tember-October, 748 9d; La Plata, September-October, 69s i] 
December-January, 638 3d. Quantity afloat from ea mee} 
including cable advices, 142,000 qrs, against 132,000 10 19% 
187,000 in 1908. 

RAPESEED opened quietly, but became firmer, Brows 4 
pore, September-October, 41s 3d; ro ditto, 428%.) 
yellow Guzerat, September-October, 46s 3d; yellow rey 
ditto, 44s 94; Jamba, September October, 343. Quantity is 
trom the East Indies, per last advices, 19,000 qrs, against 9.0% 
1909, and nil in 1998. . 

COTTUNSEED quiet and easier. London: Egyptiat, om 
£9 16s 3d; October, £8 163 3d; November-January, fa 
Hull: spot, {10 18 3d; October, £8 153; No “4 
£8 12s 6d per 1on. Imported into London since January 
48,860 tons, against 46,580 in 1909 and 60,220 in “a Basie 

OIL CAKES.—Linseed, London made £9 to £9 2s 0, | 
£8 12s 6d to £8 15s. Cotton—Egyptian, £0; ree ‘a bea | 
Cocoanut, round, fo 11s 61; oblong, £6 138 6 ‘pare Hi 
cakes, {6 23 61 tu £6 53. Soya beans, Harbin 
spot, £8 3s : al 
gt et Se he market during the week ruled very 
descriptions, and everything wbich came to hae Ver 
buyers, and quantity now available is very limi ae 
afloat and for shipment, raised 6d. At anction, © a 
1,151 casks were offered, and all sold at “ ~ 
Australian mutton : fine, 39s; fair to good, 378 
to dull, 34s 9d to 36s 6d; hard, 3% gd. Beef: 

373 6d; fair to good, 363 3d to 378; dark to 7 
Market letter 9d up. Tallow: stuff unchanged. 
36s 6d; melted stuff, 27s 6d per cwt. London 
(2,743 packages, against 14,528 last year. 
Australasia during August about 5,200 tons, @ 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 


2 - | P ime mution Bich: 
Inf rior beef 6 | Pri * ee 
Middling ditto... .........+. Lie & 8 | Inferior lame, vec aoe GO 
Pr.me ditto 4 : gh ee ‘ty 
Inferior mutton .........++ 3 4] First bbe si 
Middling ditto...........see00++ 4 8 Veal, FEO) +0 ae 
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LONDON POTATO MARKET. nod ane spechorion 36.31, against 328 and 17.89 last year. Beet 
Per Cwt. ’ a fair demand led. ber, done r2s 4d ; 
3s 3d to 36 6d | Bedfords ............. October, 11s 6gd ; October-December, 11s 5§d to 11s 6d: 
2s 3d to 2s 6d | Blacklands .. ..... vate November-December, 11s 5d to 11s ; January-March, 11s 74 ; 
and May, 11s 84d to 11s 84d, f.0.b. Hamburg. 
bs COFFEE.—No auctions held to-day. Brazilian receipts to date, 
POSTSCRIPT. Friday Evening. | 3,511,000 bags, against 5,131,000 same time last ta Futures 
—Home refined in poor support. Tate’s granulated — much pag but became weaker and unsettled. Decem- 
reduced 6d making fine 20s 1§d; and standard ditto, 19s 73d. 18 ry 438 : d A Tod to 428 1$d and 40s 6d; May, 
goods 6d down all round. Granulated, 19s 6d to 20s 6d ; $87 © 42s and 40s 6d; July, 41s 7$d to 41s 9d and 40s 6d, f.0.b. 
py , 18s 6d. Cane dull, and 1,300 bags crystal- ae 
jised Surinam in auction were offered and bought in. German RICE.—During the week some goo tons a bran sold to 
market quietly steady. Ready Z.R.D. sold 16s 44d; Liverpool, near, at 95s, and November-December 97s 6d, ex ship 
October value, 138 1o$d ; November-December, | t*t™S- 3,000 tons ditto sold to Hamburg on c.f, and i. delivered 
Tt) fo'b. Weight of roots in Magdeborg districts without weight terms at 100s, October-March clearance. 6,000 tons No. t 
phn 486 grammes, and saccharine 15.91, against 416 and 16.83 Garden Siam, January-March, sold gs 3d, c.f. andi. Germany. 
respectively last year. Weight in other districts 405 grammes, (Continued om page 542.) 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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Jamaica .....+..-. 4/15/0 0/0 
Red Sanders ........ 5/10/0 
Sapan Siam ..... .. 6 10 
ELEPHANTS’ TEETH— 
Soft 50ib. & upwards 0 
FLAX—New crop & 8 
ton, c.i.f. 
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TIMBER—Timber & Hewn 
Wood.-Dantsic & 
Meme! fir, p. load 47 6 87 
Pitch Pine Timber 67 0 130 
— 0 606 
— yel. pine, 
— — ohn 9E 
obec oak.......... 85 
Itic oak ........-. 80 0 125 
aoe in 18ftenbe 55 0 135 0 
nsct.igs. cn 
Chillies—per cwt.... 4 Deals & Sawn & Prepared Wood 
eo y Norway, Petra. std £7 10 £8 10 
amal . Swediah, good .... 15 5 2 0 
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PINANCIAL—TRUSTS—Con. _ COAL, IRON, AND STEEL. | SHIPPING. 
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(Continued from page 539.) 


JUTE steadier, with business in native first marks, September- 
November, usual ports, at {15 103 to £15 12s 6d and buyers; and 
Dacca tops, ditto, £16. 

HEMP slow. F.C., August-October, sold £20; ditto, January- 
March, /20 7s 6d; and G S., October-December, {19 55s. 

RUBBER lower, and market depressed. Fine hard Para, Septem- 


ber-October value, 7s 6d; January-February, 7s 5d; and ball, 
September-October, §s 5d. . 
METALS.—Tin at first ‘change easier for cash and near, At 
later meeting flat. Straits cash closed /162, and three months 
£158. Ingots, {156to £158. Copper at first ‘change rathereasier, 
At later meeting dull. Spot closed, {55 11s 3d; three months, 
£56 6s 3d. Electro, £58 5s to £58 15s. Lead quiet. English, 
{12 15s; foreign, {12 tos to £12 138 od. Spelter nomind. 
Ordinaries, £22 17s 6d. Iron steady. Cleveland, 49s 64d, cash. 








' ABRIDGED PROSPECTUS. ‘ 
The LIST of APPLICATIONS will OPEN on September 12th, and will be CLOSED on or before September 15th, 1910. 
The Prospectus has been filed with the Registrar of Joint Stock Companies. 


THE LIVERPOOL VICTORIA INSURANCE CORPORATION, LIMITED 


Registered under the Companies Acts, 1862-1907. 
Chief Office: 45-49, HOLBORN VIADUCT, LONDON, E.Cc. 

Capital Authorised, £500,000. Capital Subscribed, £361,408. Capital Paid-up, £65,352. 
ISSUE OF 60,000 SHARES OF £1 EACH, AT A PREMIUM OF 5s PER SHARE. 


Payable: 5s per share on application ; 5s per share on allotment; 7s 6d per share November tst, 1g1o (including 2s 6d of premium); 7s 6d per share 
February ist, igtt (inciuding remaining 2s 6d of premium). 
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DIRECTORS. 
JAMES M. LITTLEBOY (Chairman of the Liverpool Victoria Legal Friendly 
Society), Chairman, 8 Fulham park gardens, Fulham, S.W. 
Sir HENRY DALZIEL, M.P., Deputy Chairman, 8 Temple avenue, E.C. 
JOHN. LOOSLEY (Director, Liverpool Victoria Legal Friendly Society), 
7 Heathland road, Stamford hill, N. ; 
D. McCARTHY 
chester. 
GEORGE ROYLE, J.P. (Barrister-at-Law), 18 Rutland road, Bedford. 
JOHN SPENCER (Director, Liverpool Victoria Legal Friendly Society), Brun- 
lee, Barnes, Surrey. 
WM. H. WOLSTENCROFT (Insurance Manager), Dumbreck, Wylam-on- 


(Insurance Manager), Kirkham House, Prestwich, Man- 


yne. 
ARTH UR HENRI (Secretary and Director, Liverpool Victoria 
—_ Friendly Society), Parkfield, Hopton road, Streatham, | 
WILLIAM LONG (Treasurer and Director, Liverpool Victoria - Managing 
egal Friendly Society), Rhodehurst, Leigham Court road, | Directors. 
Streatham, S.W. 
THOS. R. BARRY, 37 Cromwell road, Hove, Sussex. 
ACTUARY AND SECRETARY. 
James Bacon, F.I.A. 
CONSULTING ACTUARY. 
T. G. Ackland, F.LA., F.F.A., 5 and 6, Clement’s Inn, Strand, W.C. 
BANKERS, 
The London City and Midland Bank (Limited), Holborn Viaduct, London, E.C. 
Head office: Threadneedle street, London, E.C., and Branches. 
BROKERS. 


Sheppards, Pelly, Price, and Pott, 57 Old Broad Street, E.C., and Stock 
Exchange. 


Buckmaster and Moore, 18 Old Broad street, E.C., and Stock Exchange. 


J. H, Townley and Son, 5 Tithebarn street, Liverpool, and Liverpool Stock 
Exchange. 


Harrison and Hoare, Prudential Buildings, Mosley street, Newcastle 
and Newcastle-on-Tyne Stock Exchange. 
SOLICITORS 
Kingsley Wood and Co., 15 Walbrook, E.C. 
AUDITOR. 


James E, Costello, Chartered Accountant, 90 Cannon street, E.C, 


-on-Tyne, 





ABRIDGED PROSPECTUS. 


FORMATION OF CORPORATION.—The Corporation was registered in 
December, 1907, when, by an agreement with the Liverpool Victoria Legal 
Friendly Society—a society registered und 





er the Friendly Societies Acts, and 





established in the year 1843—it secured for an agreed consideration the joint- 
user of the whole of the society's branch offices, thus ensuring for the transac- 


tion of its business suitable accommodation and efectos Re in every 
city and town of importance throughout the United Kingdom. : 
AGENCY ORGANISATION.—Approximately 7,000 of the Friendly Seca? 
district managers, inspectors, and agents are acting : myer 
of the Corporation. In addition, the Corporation hai n 
organisation apart from the society, and has its own branch offices ia tales 
ing important centres: London (City), London (West-E it — 
Bristol, Cardiff, Dublin, Glasgow, Leeds, Manchester, Newcast " Notune: 
ham. 
Altogether the Corporation has appointed approximately 13,000 agents, 
operating from about 300 branch offices. _ . 
REMI M INCOME.—[he premium income record of the Corporatioa 


the present is as follows: 6788 
For the year ending March 31st, 1909 .. - oo 88 f 
For the year ending March 31st, 1910 .. az ‘ ane 
Estimated premium income on the books at present ” pr go0e 
including business recently acquired oo sa'at 
NEW BUSINESS.—The new policies now being issu be padey oro 
| are producing an increase of premium income at the rate 
confident’ 






. 


week. . 
EXPECTED INCOME FOR CURRENT YEAR— rT wot be les tat 
anticipate that the premium income for the curreat year s 
160,090. 
. RECORD OF THE LIVERPOOL VICTORIA LEGAL, FRE 
SOCIETLY.—It will be seen that at the present rate of Lege few yeatsa! 
is likely to become a powerful organisation ia the pay Se pb poe 
should, by way of comparison, repeatin the oa ’ of tte 
departments ofinsurance the success which has me : 7 ; 
friendly society in industrial assurance work. The vss income 
1843; ithas paid in claims a sum exceeding £7, 000,000 » and its a 
last year was {1,258,146; its income from lovestmnan 330700 
mulated funds at December 31st last totalled £3,804,149- the 
DIVIDEND PROSPECTS.—By the Articles of A socie of the 
of the Corporation receive 10 per cent. of the divest 1 
ment, the balance of go per cent. going to the Partict 















ees 
shareholders receive the whole of the divisible eS 
other departments, as well as the income derived this issue the 
share cope eee puseree Saane Oa oe . pg 
invested funds should yield an annual in , from | 
per cent. on the total paid-up capital of the Corporation, apart secures 
trom the business. Assuming, therefore, that t Classes of 
average profit ratio of British offices on the various income, H 
acted, the resulting profits on the rapidly-growing premies cogressine O 
the income from invested funds, should provide certaio wil 
dends on the share F pea ssne — nate ane 
source of strength and security in t ure. 
Rannetenaer: and Forms of Application can be obtained ti the Soba 
of the London City and Midland Bank, Limited, rok 
Brokers, or at the Head Office of the Corporation. 
September 8, 1910. 
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* September 10, 1910.] 
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Pr OD 
Publications. 

and Complete Essays of 

WALTER BAGEHOT. 


ICAL STUDIES. New 


EpiTiox sth Index, 1907. Crown 8vo, 3s 6d. 

pm Character of Sir Robert Peel— 

—Mr Gladstone—William Pitt— 

tert poke as a Statesman—Sir George Cornewall 

Adam ‘Smith as & Person—Lord Althorp 

the Reform Act of 1832—The Prince Consort 

=P) dhurst—Sir G. C. Lewis—Mr Cobden— 

n—The Earl of Co 

‘ Chancellor of the Exchequer—Monsieur 
deot Professor Cairnes—Mr Disraeli. 


ARY STUDIES. With Portrait. 
3vols., crown 8v0, 3s 6d each. 
_—Vol. I. (New LmpREssIoN. a 
ir—Hartley Coleridge — espeare, 
TS William Cowper—The First Edinburgh 
Edward Gibbon—Percy Bysshe Shelley. 
.—Vol. II. (New ImpREssion, = 
| Thomas ington Macaulay — Béranger — e 
ee Sone Charles Dickens—John Milton— 
| Lady Mary Wortley Montagu— Clough’s Poems— 
itene and Thackeray—Wordsworth, Tennyson, 
Browning. 
Saien~ Yel. Ill. (New Impression, with addi- 
tons, 1907). Letters on the Coup d’Etat of 1851— 
Cesarism as it existed in 1865—Oxford— wz 
Boiler — The Ignorance of Man — Henry Crab 
)Robinson—Bad Lawyers or Good?—The Crédit 
Mobi and Banking Companies in France— 
f 








Memoir of the Right Hon. James Wilson — Mr 
Grote, etc. 

omic STUDIES. 
Iupression. Crown 8vo, 3s 6d. 
Contents. The Postulates of English Political 


SIxTH 


soevove! MQ i Keonomy—(1) Transferability of Labour; (2) Trans- 
——. } ferability of Capital—The Preliminaries of Political 
ts 


 Eeonomy—Adam Smith and our Modern Economy 


Bompay, AND CALCUTTA. 


Shipping. 


Shipping.—Continued. 





Mail & Passenger Services. 


Sale| 





EGYPT, INDIA, CHINA, 
JAPAN, AUSTRALASIA, &c. 

Conveying Passengers and Merchandise to 
All Eastern Ports. 


Pp &Q) PLEASURE CRUISE 


by the S.Y. “VECTIS,”’ 

6,000 tons, from Marseilles (Rail and Steamship 
connections from London). 

TURKEY, ATHENS, &c., No. 9, Oct. 15 to Nov. 5. 
Fares from 20 guineas. 











- filustrated Handbooks on Application. 








122 Leadenhall St., E.C. 
P.&0. Offices { Wesdhienbeslonl Av .W.c./ London. 











Under Contract to carry His Majesty's Mails. 


From LONDON every ALTERNATE FRIDAY 
calling at GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID, and COLOMBO, 

F. GREEN & CO. 
Managers { ANDERSON, ANDERSOW & CO. 
Head Offices: Fencuvurcn Avenvsz, Lonpon, 
For passage apply to the latter firm at 

§ Fenchurch avenue, E.C., or Branch Office, 

28 Cockspur street, Charing Cross, 8.W. 

.@ 


Oo 
AUSTRALIA 
ORIENT LINE. 
Oo 


=e. To NEW YORK. E 
ys, calling at Cherbourg. 
on Sundays, from Southampton or Cherbourg. 


| To CHINA and JAPAN. Every 14 days, calling at 
_ Gibraltar, Algie 


N.D.L, ravert, Somers 
eu 

OR OMahe Tonk Bervious han Goa 

am service Wed- 

-screw service 


Genoa, Naples, Port Said, Suez, 
Aden, Colombo, a Singapore, Hong Kong, 
Shanghai, and Japan Ports. o AUSTRALIA, 
Every 28 days. To ALEXANDRIA from MAR- 
SEILLES, calling at Naples. Fortnightly service 
to the Levant. Reduced through rates from London 
via Paris, Marseilles, Pireus and Khedivial Mail 
Line to Alexandria and gn ig | to Keller, 
Wallis and Co.,2 King William Street, E.C.; 26 and 
27 Cockspur street, 8. W. 





ANTED by large firm with 

; Continental factories, an Accountant with 
financial and business experience, ability to organ- 
ise and contro! books and statistics required. 

Knowledge of German a recommendation. 
Residence abroad essential. 

Good opening for young and reliable man. State 
age, salary required and experience, &c., to 
“Active” c/o H. 8. Jackson, 51 King street, 
Manchester. 


A PRIVATE INDUSTRIAL 
COMPANY, 


With Head Office in Cape Colony, and Branches 
in other South African centres, doing sound 
profitable business (15% net profit last year) and 
excellent prospects of expansion, offers at para 
limited number of its £1 Ordinary shares, also 7% 
£1 Cumulative Preference. The new Capital will be 
used to increase the stock and manufacturing 
facilities at the Company's depots. Managing 
Director now in London.—Full particulars will be 
given to bona fide investors (only Principals need 
apply) on application,by Charles Comins & Co., Char- 
tered Accountants, 50 Cannon street, London, E.C. 








WHITELAW’S TELEGRAPH GYPHERS. | 








Agtimicuat Worps: 
letters difference), 


Five Letter Groups, 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fol! force as before 
and have been included in the New Berne Official Vocabulary, 


Eaplanatory Prejaces and Specimen Pages will be sent on Application. 


(With at least two 1,020 millions, and 160 millions extra words, 
401 134 





WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 











and bal, | -Malthus—Ricardo—The Growth of Capital—Cost 
jo Production. 

near, At \THE POSTULATES OF ENGLISH 

e months } POLITICAL ECONOMY (from Economic 
: | Studies), with a Preface by Alfred Marshall, 

ber easier. i} Professor of Political Economy, Cambridge, 

> months, | Crown 8vo, 2s 6d. 

Engst | sii 

nominal, LONGMANS, GREEN & CO., 

d, cash. 8 ParzrnosteR Row, Lonpon; New York, 

el 


THE ROYAL BANK OF CANADA, 


ITE | DIVIDEND NO. 92. 
1 


} Notice is hereby given that a DIVIDEND of 
TWO AND THREE-QUARTERS 


PER CENT. 
fbeing at the rate of Eleven per Cent. per annum) 
share won the paid-up capital stock of this bank has 
een 
tion in every DECLARED 
ly Soc for the current quarter, and will be 
mere PAYABLE 
sive agency atthe Bank and its branches, on and after 
n the folio Amd -~ day - oma — to Share- 
$ of record of 15th September. 
and Notting: ~By order of the Board, 
KE. L. PEASE, 
,000 agents, a General Manager. 
wr poration 10 | August 18, 1910, 
ae i . pemmeere areca 
66,524 
- 
wae Che Economist. 
r £1,000 pet > 
SCALE OF CHARGES FOR ADVERTISING. 
be less thas ‘ 

; |OMPANY PROSPECTUSES AND ISSUES OF 
PRIENDL STOCK, 2sa4 
Come] HE) Whole Page 2 0 0 
ae [ate 8 Nt 8 
ations ol FINANCIAL & GENERAL. 
ee Halter 2 ar, ae 
its AR 4 gay Se 710 0 

Rete af ie Column) at A A 

hareboldes Company Meetings ey 0 Bo 

g8,4c.,perCol. 6 6 
Lit Oe A VERT: : 

| ies IN SINGLE COLUMN, 

| Compan Prospectuses and 
pment fe) anne Stock ~~. Per Line 1 3 
nterest 122 Financial nera ‘ 10 
: Fae | Banks , Insurance (terms o 
sees | business) . . es és au 09 
et ro Trade and Auction rates can be had on 
oa . I ‘ application, 

| 

8 | Discount allowed on Advertisements dered 
, will } or more Insertions, - ar 
solicitors Orricrs :— 











By what power—Coal, Gas or Oil? 


consideration. 





THE ADVENT OF LIQUID FUEL. 


According to statements in the Evening Press of August 23rd, and the Daily Press of August 24th, 
@ new era is about to dawn for the Battleships of the World. 
THE FIGHTING LEVIATHANS OF THE DEEP ARE TO BE MOTOR-DRIVEN. 


The statements may or may not be true, but the fact remains that the question is under serious 


Should the Navies of the World use liquid fuel, the Mercantile Marine wil! follow, 
and so will the Railways, but not until Navies, Mercantile Marine and Railways can see a 
sufficient supply of Liquid Fuel ahead at moderate cost for their needs. 

This can only be achieved by the opening up of New Oil Fields, and the development of 
Oil in the following countries should be carefully watched by the speculator in Oil: Barbados, 
Canada, Egvot, India, Newfoundland, New Brunswick, New Zealand, 
Nigeria, Mexico, Russia, Spain and Trinidad. 


All interested in the importance of Liquid Fuel should write for a copy of pamphlet dealing with 
this subject to GEO. MACDONALD, Oil Specialist, 


560/3, Salisbury House, London, E.C. 








LONDON ASSURANCE 
CORPORATION, 


THE ADVENT OF LIQUID FUEL. 


Notice is hereby given, that the TRANSFER | 


BOOKS of the Corporation will be CLOSED from 
the 10th to the 24th instant, both days inclusive, 
for the preparation of the dividend payable on the 


October. 
an Cote C. A. DENTON, Secretary. 


7 Royal Exchange, London, E.C., 
7th September, 1910. 


DELICIOUS OOFFEE, 


RED 
WHITE 
« BLUE 


For Breakfast & after Dinner 
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THE STOCK EXCHANGE. 
NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than their own Principals 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of The Stock Exchange, London,” shal) 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 

ed on applicativn to 
— ED RED SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room. Stock Exchange. London, E.C. 





THE NATIONAL BANK OF INDIA, 
LIMITED. 


Noti is hereby given that the TRANSFER 
Boone of the Dank will be CLOSED from = 
13th to 20th inst., both days ineclusive.— By Order 


of the Board, H. CHALMERS, 
London Manager. 


National Bank of lalla, Liam 
ishopsgate stree ’ 
” eee September, 1910. 
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THE ECONOMIST. 





The Rhodesia Exploration and De f 


Company, Limited. 





The following is a résumé of a circular issued to the shareholders of the 
Exploration and Development Company, Limited, and also forward 
shareholders of the Rhodesian Abercorn Shamva Trust Company. 
the Rhodesian Banket Company, Limited, the Etna Developm a 
Limited, and the Gold Schists of Rhodesia, Limited. a 





Negotiations which have for some time past been in 
progress with the Boards of the Rhodesian Abercorn 
Shamva Trust Company, Limited, the Rhodesian 
Banket Company, Limited, the Etna Development 
Company, Limited, and the Gold Schists of Rhodesia, 
Limited, have resulted in the formulation of a scheme 
for the acquisition by this Company of the respective 
undertakings of the Companies named as from the Ist 
September, 1910. 

In order to carry this scheme into effect it will be 
necessary to increase the capital of the Rhodesia 
Exploration and Development Company, Limited, from 
the present amount of £450,000 to £2,000,000 by the 
creation of 1,550,000 new shares of £1 each. Of the 
new shares to be created, it is proposed to allocate to the 
various companies whose assets are to be acquired :— 

Seven fully-paid shares for each ten shares of the 
Rhodesian Banket Company, Limited. 

One fully-paid share for each two shares of the 
Etna Development Company, Limited. 

Four fully-paid shares for each five shares of the 
Khodesian Abercorn Shamva Trust Company, 
Limited, and 

One fully-paid share for each two shares of the 
Gold Schists of Rhodesia, Limited. 

Thus, if the undertakings of all the four last-named 
Companies are acquired, taking into account the number 
of shares of the acquired Companies, which are, or, as 
the result of the amalgamation, will become the property 
of the Rhodesia Exploration and Development Company, 
Limited, the number of Shares of this Company to be 
issued by way of consideration will be as follows :— 


No. of Shares. 
To the Rhodesian Banket Company, Limited... 288,788 


To the Etna Development Company, Limited... 96,760 
Tothe Rhodesian Abercorn Shamva Trust Com- 

pany, Limited... one eee one «+ 203,034 
To the Gold Schists of Rhodesia, Limited ... 203,350 


Total 791,932 


As further consideration for the acquisition of the 
above undertakings, this Company will assume the 
liabilities and pay all expenses incidental to the 
liquidation of the acquired companies and the transfer of 
their assets. 

It is proposed, as soon as the acquisition of the assets 
of the Companies mentioned shall have been carried into 
effect, to issue about 250,000 of the remaining new shares 
of the Rhodesia Exploration and Development Com- 
pany, Limited, at the price of £2 5s per share, and 
these shares will be offered for subscription to the then 





existing Shareholders (including the Shareh 

four amalgamating Companies who, under¢ 
become Shareholders of this Company) in the 
of one new share for each five shares held, 
which will be guaranteed by Mr Abe Bailey 
nesburg, free of commission, will provide ap 

£ 560,000, thus bringing up the working cap 


es pt 
# 1,600,000. F 


ee 


In arriving at the basis of amalgamationy 
as also the respective Boards of the other 1 1 
Companies, have endeavoured, and they be e 
fully, to treat the shareholders of each of thi 
with absolute fairness, having regard both tod 
market quotations and the value of theasse s 
to the amalganiation. 4 

The Rhodesia Exploration and Develops 
pany will, as the result of the acquisition off 
the Companies mentioned, and the subsery 
shares proposed to be issued, have aggregate 
in cash, loans and realisable shares of abouty 
at present values, and, further, will hold appa 
325,000 acres of land, mainly situated in the Be 
districts of Rhodesia; about 3,500 mining ¢lal 
ings and stands in Buluwayo, Salisbury, ete 
important interests, some of which are held, 
other companies. a 

The Board have in contemplation the a@ 
other interests which will still further ste 
position of the Company. = 

It is, perhaps, unnecessary to emphasize 
tance of centralisation of control such ast 
embodied in the proposed consolidation. JE 
this principle in its application to mining " 
received general recognition, and has yieM@e 
ously successful results. Your Board haw 
that not only will economy and efficiency 08 
in the present instance, but that there @ 
reasons why a departure such as now’ 
should be made in relation to Rhodesia, WHI 
the benefit of a powerful fostering elemem 
that which has hitherto so much assisted 
the Witwatersrand. Indications are GSM 
of Rhodesia becoming an important progliss 
and the possession of ample funds will € 
propositions to be developed with effhiciene) 
tion. Moreover, a powerful corpo 
which is in contemplation, will have excep® 
for acquiring new mining ventures © 
properties to subsidiary companies a8 &%"™ 
proves them to be of value. 




















